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THE MONEY - MARKET. 


THERE has not been much margin in the money market 
this week, but borrowers have succeeded in supplying 
themselves after a certain amount of searching. Increas- 
ing stringency is looked for next week. Discounts were 
steady, with a fitful and capricious demand, chiefly for 
short bills, and there was no appreciable change in 














(3 & 6 months) .. 
Market rate (3 months’ bills) .. 


quotations. 
* » + * 
Nov.8, | Nov. 1, | Oct. 25, Oct. 18, 
1918. 1918. 1918, | 1918. 
Bank rate eeeeeeeeeeeeeeeeeeee P p e e 
ank of | Rate toClearing Banke) 3 3 3 3 
England} Rate on mw Boscia Money| 44 44 44 44 
Banks’ rey kge eeeeeeeses 3 3 3 3 
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The Bank return showed increases of & neo = ve 
stock of gold, and £496,000 in the note circu ation, Al, 
a consequent decrease of £353,000 in the is : 
securities declined by 4,113,000, and the total aaa 
were nearly half-a-million lower, Public rising by 
£:2,042,000, while Other fell by £2,531,000. 

* * * - 

The Currency Notes Account for November 2nd shows 
a rise in notes and certificates outstanding of £.3,337,05! 
to a total of £290,923,737- In the Redemption Account, 
Government Securities stand £2,956,365 higher at 
£,269,660,721, while the balance at the Bank of England 
rose by £,382,297 to £5,280, 129. 

. * ° . 

For the week ended November 2nd, expenditure was 
higher at £ 49,104,400, of which £47,575,300 went in 
Supply Services and £.1,218,goo in interest on war debts. 
To meet these payments, a decreased Revenue yield con- 
tributed £10,476,100, the sale of National War Bonds 
brought in £23,555,000, War Savings Certificates 
£,2,000,000, and ‘* Other Debt ’’ 43,856,000. Temporary 
Advances in consequence were resorted to for 4,12,000,000, 
and Treasury Bills were reduced by £696,000. The Ex- 
chequer balances were accordingly increased by £441,000 
to £,11,386,800. Excess Profits Duties yielded 
£ 4,432,000, Customs and Excise £ 2,889,000, and 
Property and Income-Tax 41,510,000. War _ Expendi- 
ture Certificates were further reduced by #,1,428,500, 
making the total amount of these certificates now out- 
standing but 42,600,000. Treasury Bills to meet now 
total £1,121,200,000, while Temporary Advances unre- 
deemed stand at just over £353 millions. The total debt 
has now increased to over £7,074 millions. 

- . * + 

Just now there is not so much activity in the foreign 
exchange markets, and, with a slight falling off in the 
demand for sterling, rates have receded, but not very far. 
In neutral centres the supply of sterling appears to be 
about equal to the demand, and any slight excess of the 
one over the other soon sets rates moving. Dealers in 
British currency in Amsterdam are offering 11fl 35c for 
#1, and the outlook is good. In Scandinavia, how- 
ever, the value of sterling has fallen, and markets are not 
so strong. The demand from Switzerland keeps steady, 
and one pound sterling is quoted in Berne at 23}f. The 
Swiss demand for Bank of England notes is on the wane, 
the tendency being rather to sell than to buy in Switzer- 
land. French exchange is firm on the continued good 
war news, and Paris cheques are quoted 26f o2c. The 
Spanish rate has fallen to 23p 58c. The silver exchanges 
are dull and inactive, and not much variation is seen in 
the quotations for dollars and taels. However, on Thurs- 
day there was a fall of a farthing in the value of the Hong- 
kong dollar. South American exchanges are rather in- 
clined to move against London, though there is not a great 
deal of business about. There has been an all-round fall 
in the value of the German mark on neutral centres, but 
there are reports of speculators buying to hold for a rise. 


* * e * 
EVENTS OF THE WEEK. 
NOVEMBER 2ND.—Serbians enter Belgrade. 
cf King Boris of Bulgaria. 


NOVEMBER 3RD.—Armistice with Austria signed. Italians 
in Trieste and Trent. 


NOVEMBER 4TH.—Armistice with Austria takes effect at 
3 p-m. Allies’ total captures on Italian front 300,000 
prisoners and 5,000 guns. 


Abdication 


NOVEMRER 5TH.—-Austrian armistice conditions pub- 
lished. Allied victories in the West. Irish debate in 
House of Commons, 


NOVEMBER 6TH..—Allies accept President Wilson’s four- 
teen points with reservation on Clause 2. German retreat 
in the West. Revolutionary movement at Kiel. 


NOVEMBER 7TH.—German delegates reach French lines. 
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A SUMMARY OF WAR-TIME FINANCE 


Frvanciat YEAR 1918-19 (to date), Apnrr, 1-Novensg; 
Total spent ....... 1,603,885,323 


Raised by reven 2 
Dec. in balances.... 9,643,219 | Net borrowings - ie 11am 
Total.......++. 1,594,242,104 Total ‘lime 
Granp Torat—Avauser 1, 1914, to Novener 2, 1918, 





te ee eesees 1,594,242, 194 
£ 


Total spent ...... 8,555,737,795 | Raised b & 
Inc. in CGB .. 6,326,423 | Net borrowings - Sea 


Total eeeeeeee 8,562,064,218 Total Peeees 8,562,064 213 


The expenditure includes loans to Allies and Domin; 
stated in the Chancellor’s Vote of Credit 


August 1, 1918, as £1,610,500,000, made up as below ;~ 
(Million £’s.) 





Advances | Advances | Ad 
aon During During | A rit . Total 
ito Ma 31, Financial Winenetel 

















— Year ear —* ne Te 
| ams. 1916-17. | 1917-18, | “igie, ” | August, 1g, 
Dominions ...... 88 59 a . 
WNT Nedesesseess | 288 539 608 70 ut 
ee 
Total ........ | 396 598 552 844 io 
i cl ee eal 


For the financial year 1918-19 loans to Allies are estimated to increase 
and to Dominions by £50,000,000, ” by 


Estimates for 1918-19, £ 


Revenue SPSS HSER HERE Eee eee eee 842,050, 
Deficit SOSH SESS SHEESH EHTS EEE Eee 2.130197.00 


INN ccncvnnencdnscdsnédocsecce 2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 

(Million £'s.) 
; = —— | —— i a 
Aug. deniiabioml 
1914. | 191 





Mar. 31, Mar. 3 Nov. 2, 
5. | 1916. "| 1917. ‘| 1918. |) agi8. 




























| 
Funded Debt ........ 5867 | 6853| 318 | 3178 | 3i78| sI78 
Term.Annuities...... 236| 280 | 20) 240 | 240 
4% War Stock..) .. 3491 627 | 627) 627 
@ (44% War Stock.)| °° “8 | 200} 20! 290 
214&5% War Stock) .. ae 1,962°4 | 2,073°0 | 2,0220 
Q |Nat.WarBonds..| .. oe a 42 | 1,228°3 
g | Treasury Bills....) 155 | 772 463°7 6 | 1,1212 
4 Excheq.Bonds..; 205+ 674 320°3 6} 4154 
& | War Savings Crts. ee ee 745 7 1914 
= | WarExpend. Do. ~ ee 236 “9 26 
5 | Other Debs ...... ao - 3165 ‘9 | 1,213°2 
American Loan.. ee ee 514 ‘ 51°4 
Temp. Advances 10 ee 2175 3531 
653°3 | 1,105°0 3,854°4 7,023: 
Other Cap. Liabilities) 572/ 570!) 56 52:2 . 611 
Total Liabilities | 710°5 | 1,162°0 | 2,189°8 | 3,906°6 | 5,890°2 | 7,074°2 








THE INVESTOR'S DUTY. 


At 3 o’clock on Monday last Germany was left to fight 
single-handed against Britain, France, Belgium, Italy, 
Servia, Portugal, Greece, and the United States. On 
Wednesday she learnt from President Wilson that—sub> 
ject to two modilications—the Allies were prepared to 
grant Peace on his terms, and that the armistice conditions 
might be had from General Foch. Her representatives im 
mediately left for the Western front, and if there is any 
trace of sanity remaining in her rulers the war must 
within a few days be over. The power of the Hohet 
zollerns is broken; the menace of Prussian militarism is 
lifted, and if we have but the courage and the wisdom to 
lay hold on this occasion the future peace of Europe 
assured. The world can start afresh with the fourteea 
points as its Magna Charta. 

In face of such stupendous events, jubilation and 
rhetoric are alike out of place. The relief is too ™ 
mediate and the thought of our dead too pressing for any 
violent outburst of happiness, while in front of us there 
lie such problems as must fill us all with a solemn sense 
of responsibility. Above all, we should avoid the fallacy 
of thinking that all restraint can be removed, and that oF 
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to the State is accomplished. On the contrary, the 

for economy in food and in money may prove in 
early months of peace to be more urgent than ever. 
task of the armies 1s accomplished, but the civilian’s 
uty is still the same. His self-discipline ought not to 
elas, but grow more intense. ' 

bis especially to be hoped that the investor—a term 




























present speculation on an uncommonly high market, with 
a prospect in the future of new issues yielding from 50 to 
100 per cent. more than these much-sought-after indus- 
trials. The next table deals with home and foreign and 
colonial rails :— 


Home Rails. 


shich ought to embrace almost the whole population— Price aed ot a Present 
yill not forego his privilege of supporting the country with “ne ag October,| End of | Yield. 


1918. | 1917. 





penny that he can save after providing the necessi- 


very r : encase elieianesingaial anne 
és of life for himself and his dependants, but will see - £ = : 
P . Rian : T : reat Eastern, ord. stock......| 3 40} a 6 

wit that all his savings go into W ar Bonds. Unhappily | qt Westie, Gehchesh -_ 413 43 |519 9 
; is still necessary to insist on this elementary duty be- Goons Western, ord. stock...... 87 3 6 12 6 
- aceneet blic is not doin hat i n. and N.-Western, cons. stk, 9 

aap ne inventing pubes & net Colng whet & shows, | To coke, Uae, ae ceed a5t 5 |418 3 
ind in the last few months the habit of looking round for | London Brighton, def. stock ..| 60 65 5 630 
“good things to buy’? has become much too common. per an eResreseeseses = oo . : 2 : 

‘ ss orth-Hastern, “‘ Consols ’’.... 

The sale of War Bonds is not regular enough, and specula- South-Eastern, def. stock...... 293 43 13; 1310 8 


on or speculative investment on the Stock Exchange is 
fr too regular. There has, in fact, been a small boom in 
«tain markets, a boom which has doubtless absorbed 
hank money that will all be wanted for the work of recon- 
¢ruction, and has beyond question drawn away from the 
Government funds that ought to have been put at its 


CotonraL and Foreicn Rats. 


= 











Price Price Rise 
Name Raa of End of | Since Present 
. 1917 October,, End of| Yield. 

: 1918. 1917. 


disposal. The craze started, so far as one can judge, from Baa 
ii aati ae: Sime al -_ | Canadian Pacific, $100........ 1814 224 | 510 3 
the notion th at it Was a C ever t ing to go for apprecia Grand Trank, ord. stock ..... ; 12} 24 nil 
tion of capital in order to avoid income-tax ; it was stimu-| Do Ist pref. stock ........ 63 ll nil 
lated by the action of several big industrial companies in = and ep asess+s = : ; “= z 
capitalising their reserves; it has grown with the snow- BA end Poste od. ne re 58° o— nil 
ball force of every boom, big or little. 9 Great Southern, ord. stock 74% 1g 7 : 
aa siete il x fs 7 .A. Western, ord stock ..... ‘ 764 54 
To illustrate our meaning we have collected a few Central Argentine, def. stock ... 49 84 nil 
figures of Stock Exchange prices showing what has hap-| Central Uruguay and Monte 
. aie . citeaas . aa Video, ord. stock ........ 72 20 618 9 
pened in the way of appreciation since the beginning of the Leopoldina Railway, ord. stock 44 6 38 3 
year. We begin with a miscellaneous selection from in-| Mexican Railway, ord. stock .. 234 7h nil 
dustrial and other markets :— Do 8% Ist pref. stock...... 71 23 nil 
beg ve San Paulo, ord. stock ........ 200 164 |5 O Of 
United of Havana, ord. stock .. 82 8 6 20 





MISCELLANEOUS and MINEs. 


a + Dividend paid free of income-tax. 
| Price | Price | | 


These tables are not so remarkable as the tables of indus- 


























End of | End of | Rise or | Present trial shares, but the evidence of speculative investment for 
1917 ‘October,! Fall. Yield. : ae : 4 eee 
* | 1918. | capital appreciation is clear enough. The old familiar 
_——-- on nen gambling counters, Trunks, South-Eastern deferred, 
| | 8 sw wies : > . : 
Rieesl Allsopp, ord. stock ....| 9¢ | 503 5 264 | nil Mexican ordinary, Pacifics, have all been going up, and 
Gas Light and Coke, ord. stock! 68 % |+ 7 {1419 9 the present yields on most of the stocks are very low 
Hudson's Bay, ord., £1........ | 9 8g + 14 | 4.12 6 | indeed, low in themselves and lower still in comparison 
Hudson's Consolidated, £1....| Pa 3 i+ a4 nil with the return on British Government securities. Our 
one 4% eum. | - 34 a 65/3 3 6 last table deals with banks and insurance shares :— 
Syndicate """ (Shansi| | Banks and INSURANCE. 
BEE sxanepecsceccecs 3 ly [+ 3 _ nil alee 
“Shell” Transport, 21........ | 53% 64 i+ 43,512 0 : 
Cunard Steamship, £1........ oo 5 + wise 3 ieee Bince | Present 
Purness, Withy, £1 ...... seek, va 3 i+ #1569 — 
Pand 0., def. stock .......... 3298 | 440 |+ 1124/4 1 9} sshiesiaeaibaaicitenananal os 
Royal Mail, ord. stock ........ 1214 | 1473 |+ 26 | 415 0 BANxs. 223 
Eastern Telegraph, ord. stock..| 1504 | 1614 |+ 11 | 419 Of | Anglo-South American ..,..... 85 3 
sociated Cement. ord., £10..| 34 7 |+ 4 | nil | Condon and Brazilian... 512 3 
Conts (J. a ih. cececeus 6 7 + 1) 316 0 | London Joint City and Midland.. 5 29 
Consolidated Gold Fields of! Rosen © caste erccccccecese 23 7 
South Africa, £1...... Tl eee 1 2 + 8|310 6 nion of Australia.............. 
De ers, det, £29 0.22 | a | ad F alte s|="seeS - a 
Bere eenccesescceet OR Ot SOS | eecportent Lenten andi Gisks 414 § 
t Dividend paid tax free. | Half of the dividend paid free of tax. Phosnix 10 Rien 





+ Dividend paid free of income-tax. 


The general level of yield in this market is low, and on 
insurance shares very low. An insurance share that yields 
5 per cent. at to-day’s prices is a rara avis, Commercial 
Union (the bellweather of the recent rise) giving only 23 
per cent., free of tax. The motive behind this movement 
in insurance shares is the hope of more amalgamations, 
capitalisation of reserve, and general appreciation of 
capital, investors being content with 2} per cent. and less 
if only they can get inside the little fish before the big fish 
swallows him up. 

In the light of these current ‘‘ yields ’’ on industrials and 
insurance shares compare the 5} per cent. offered by War 
Bonds, the certainty of capital improvement, and the abso- 
lute security of interest. Is it better worth while to buy 
speculative and semi-speculative shares at very high prices, 
or British Government bonds for 5} per cent.? The argu- 
ment is not on the highest plane, but surely it is sound. 


The blind gamble in Hudson’s Consolidated requires no 
‘omment, except perhaps a word of regret that the 
manager of a great railway should allow his name to be 
associated with the company while this movement is in 
Progress. For the last month Hudson’s Consolidated 
tips’ have covered the City like a snowstorm. The 
other securities are on a different footing, but many of 
are remarkable enough. A brewery stock more than 
doubled in value in ten months; a heavy shipping stock 
"sen by 33 per cent.; cement shares (non-dividend 
payers) more than doubled; diamond shares risen nearly 
25 per cent.—and an average yield over the whole of less 
~. 9 Percent. Whatever basis there may be for indus- 

» $Ptimism, it is impossible to regard this kind of 

aS serious investment. It is speculation, and at 
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THE 


THE ECONOMIST. 


GERMAN COLONIES. 
One of the chief objects of Germany at the Peace Confer- 
ence, now that so much which she originally hoped to 


obtain has fortunately become impossible, will, we 
are told, be the restoration of her former colonial 
empire. The reasons given for this demand are various, 


but the one that is most frequently put forward is the vital 
need of such colonies to ensure for Germany her demands 


for tropical and sub-tropical raw material. 


Certainly very 


little case can be made out for their return on the ground 
of the German origin of their inhabitants, for none of the 


colonies formerly 
colonised in the English sense. 


possessed by 


Germany have been 
In 1911, the latest date 


for which figures are available, the total white population 
of German East Africa was 4,227, of which 3,113 were 
German ; of the Cameroons, 1,455, of which 1,311 were 
Germans ; of Togoland, 363, of which 327 were German; 


of South-West Africa, 13,962, of 
man; of New Guinea, 723, of w 


oe 
which 11,140 were Ger- 
hich 578 were German; 


of South Sea Island, 810, of which 478 were German; and 


3,896 in Kiau Chou, of which 3,806 were German. 


That 


is to say, the total German population of the German 
Colonial Empire numbered not more than 20,753, a popu- 
lation hardly equal to that of a small-sized market town 


in Germany itself. 


Nor can it be said that for the German Government the 


loss of the colonies would, from 
nnance, be anything but a relief, 


the standpoint o1 public 
as can be seen from the 


following figures of budget estimates for the year 1912 :— 


Colonial 
Revenue. Expenditure. 
£ £ 

NOR, 6c dicekndnnee een 624,000 .... 966,000 
NE Cccticcctuak uh -- 317,000 480,000 
Togoland ........ corecevcee 152,000 158,000 
South-West Africa ..... vebes | BEE. 1,801,C00 
New Guinea and Islands .... 78,000 .... 138,000 
DOL pccconbespeshiasbues 44,000 .. 48,000 
Kiau Chou ..... pusbadsihhes 312 000 732,000 


On one or two rare occasions J 


proud distinction of making its 


‘ogoland has earned the 
budget balance. Other- 


wise, since their origin, every colony has been forced to 


rely year by year on Germany, i 


deficit. 


n order to make up the 


Reverting to the main German contention of the im- 


portance of the colonies 


as a source of supply, we find 


that in igt1 the amount of imports into Germany from its 
colonies was, in round figures, as follows :— 


Imports into GERMANY. 


a £ 
From East Africa...... 615,000 From New Guinea .... 275,000 
; Cameroons..... - 835,000 0 ES ll 
TOE caesws 170,000 op MEE SIO cece 15,000 | 


., South-WestAfrica 180,000 
When this total of £2,105,000 is 


compared with the figure 


of £519,000,000, representing Germany’s total imports for 
the same year, or with the figure of £,270,000,000 for 


raw material imports (excluding 


foodstuffs), the weakness 


of the German claim to its former colonies as a source of 


supply becomes at once apparent 
Further investigation into the 


details of the goods sup- 


plied by the colonies to Germany does not do any more 


to establish the German case. 


For these details figures 


later than igri are not to hand, but the figures of total 
trade show that the proportion of trade varied very little 


up to the time of the outbreak of 


war. 





To take first the case of raw cotton, for which Ger- 
many itself could hardly claim the colonies as a source of 
supply, we find that in 1911, out of total imports to the 
value of £/ 30,200,000, Germany obtained cotton to the value 
of £63,850 from East Africa, and to the value of £22,650 
from Togoland. The position with regard to all the 
other articles of any value exported from the German 
colonies is shown in the following tables for the same 


year, 1911 :— 


Raw rubber— £ 
Total German imports ............+++.+. 8,472,550 
es cnccceccesseccsoseos ED 
DD casveeceesecosgnescees 681,100 
go PAB sinic cc covdcececcevvecsves 50,900 
” South-West Africa seers ee ee eeeeee 350 
” New Guinea eeeeee ee ee eee eee wees 3,750 
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Palm oil— 











Total German imports Seer erecsceocecosers 324 859 
From Cameroons ......seseceesesceess 
pI Evcabtveveccetstdscccn cial eo 
Palm kernels— 3,250 
Total German imports ................, - 4,508,590 
From Hast Africn....ccccccssccccccccce 
» Cameroons..... eeecccces ee reeees Rt 
oo «—«§ MOMMARR. occ vcceccccccosecsccccse 
» South-West Africa .............. ae 
Copra— 
Total German imports ........cecccceces 3,708,350 
From East Afric@........sessccceccsees 4.950 
» New Guinea ......... sseeeeeeees 206,800 
oo «—«-§ HABA ewcccccces ee cccccccces cece 45,000 
Cocoa beans— 
Total German imports .......seeeeee.0. 2,775,300 
From Cameroons........ cece eseeserees 65,400 
op EE ccceccccccccosccse occces 1,050 
» CID Sondacesennnsescense 1150 
ip =A pAbbuesautensdwentebeec te 17. 
Coffee— - 
Total German imports ...........+++0+++ 12,578,450 
From East Africa... .......e.seccesseces 42,800 
Sisal hemp— 
Total German imports .....eee-eeeeeeee. 204,150 
From East Africa.........sseeecenes eee 56,450 
Ivory— 
Total German imports............seeeeees - 372,700 
From East Africa..... occcccccecccces oe 4,450 
SEROUS oo 0s 0cs00's evesenpeues 8,150 
co «MOMMA oc cccccccccccsccsccceces 2,650 
Precious stones (uncut)— 
Total German IMports....cececceeeeeecees 297,450 
From South-West Africa .............. 124,950 


The above materials exhaust all articles of any im 
portance whatever that are exported from the German 
colonies to Germany. Rather less than one-tenth of Ger 
many’s rubber imports came from it own colonies. Other 
wise the proportion of raw material supplied from themis 
in all cases almost négligible. 

In the case of precious stones alone can Germany k 
said to be dependent on its former colonies for any ce 
siderable proportion of its imports, and precious stoms 
can surely hardly be considered essential to the industra 
development of Germany. 

In the past it has obviously paid Germany better to buy 
in other markets than to attempt to develop further 
supplies in its own colonies. It is true, of course, that 
these colonies are capable of further development, but 
long before any satisfactory development had _ been 
reached Germany would have been ruined if it had to 


_ depend for vital raw materials on its colonies alone. Little 


more, indeed, than the cursory statistical survey that has 
already been given is required to prove the hollowness of 
Germany’s request for the return of its colonies on 
economic grounds. The real motive for the demand is to 
be found in a desire to maintain prestige on the one hand, 
and to have convenient bases for future naval warfare on 
the other. These, however, are points with which ou 
diplomats and naval authorities must shortly deal, and 
need not be discussed here. It is enough to have shown 
that Germany’s position with regard to raw material sup 
plies cannot be said to be affected in one direction or the 
other by the retention or handing back of its former 
colonies. 








REMEDIES AND NOSTRUMS. 


In the course of his interesting inaugural address to the 
Institute of Bankers, last Wednesday, Sir Richard Vassa 
Smith, its President, made some timely observations on 
the use and abuse of credit, and the extravagant propos 
tions that have been put forward, based on false reasoning 
from erroneous premises inaccurately culled from mi 
readings of the war’s lessons. A brisk output of goo 
rather than a busy printing press and exuberant 
flying is the remedy that he puts before us for the 
culties that face us. : 

‘* We are told that we can pay the whole cost of the wat 
and incidentally establish an earthly paradise, by 0 
the war debt into money and printing off cu 
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the amount of these debts.......... Looking at this 
equal : f credit which has marked the war finance 
ast creation © c S arked the war finance of 
couatries, We are driven to recognise that we are 
a and shall continue to pay, a heavy price for it. 
vsfated credit has been followed by high prices, produc- 
wo r discontent expressing itself in complaints of 
« proateering."” This has led to agitation for higher 
wagess which in turn leads to still higher prices, and we 
énd ourselves in a VICcICUS circle from Which egress is 
jificult. To attempt to remedy this condition of affairs by 
the further creation of credit is obviously useless.......... 
We must never lose sight of the fact that at the earliest 
ssible moment we must put ourselves in the position 
to produce goods which we can market abroad at a price 
yhich will compete successfully with those of other in- 
justrial nations. We must have a plentiful supply of raw 
naterials, efficient labour, intelligent management, and, 
as 1 said last year, hearty good will all round. But the 
mere multiplication of credit will give us none of this. 
rae Credit is, as it were, the title deeds to the accumu- 
sted wealth of the world. By multiplying and duplicating 
the title deeds you do not increase the amount of this 
wealth—you merely reduce the value of the title deeds.’’ 

At a meeting last week of the Federation of British 
Industries a series of speeches was made indicating a con- 
siderable expansion in the outlook of employers, and a 
recognition of their responsibility not merely to conduct 
their business for a profit, but to work with an eye to the 
material improvement of the country, the interests of 
those who work for them, and of the consuming public. 
This great organisation now represents something like 
16,000 manufacturing firms, and an aggregate of 4,000 
millions of capital. With this influence behind it, its de- 
iberations are of great importance, and it is satisfactory 
ty find that they were marked, on the whole, by a reason- 
able spirit, though on the subject of Protection they 
showed glimpses of the incurable craving of .manufac- 
turers for spoon-feeding at the expense of the taxpayer 
and the consumer. Like the young man in a Victorian 
farce, they cry, ‘‘ We must live on somebody.”’ 

Sir Algernon Firth proposed a resolution impressing on 
the Government and country the necessity of maintaining 
the principle of private ownership of capital, and en- 
ccuraging the free flow of capital into industry, and of 
preserving and encouraging that spirit of individual enter- 
prise and initiative which was the vital principle of national 
life. He pointed out that whene the war began there 
were only 545,000 holders of British Government securi- 
tits; now there were some 163 millions, while there were 
1 million accounts in the Post Office Savings Bank, and 
oer 2 millions in the Trustee Savings Banks. After the 
War they must secure that these savings must be en- 
couraged to flow into preductive industry. If the in- 
centive to individual effort was removed, and replaced by 
any system of governmental or communal control, the 
death knell of the prosperity of their industries would be 
sounded. Mr Dudley Docker, moving a resolution em- 
phasising the supreme importance of British industry, ob- 
‘erved that industry must recognise that it owes a duty 
to the community, and in pursuance of this duty, the 
Federation would endeavour by co-operative and other 
means to raise production to the highest level both of 
quantity and quality, to reduce expenses of distribution 
and the cost of goods to the consumer, and to ensure the 
maintenance of industrial peace, and the enjoyment by all 
. se engaged in industry of the fullest share practicable 
a creation and distribution of wealth. It was for 

ufacturers to see that the industrial system did not 
to results which were not socially justifiable. In the 
ast they had been careless of this aspect of the case, and 
ee recognise that many of the results of the old 

“™*M Were not justifiable. In these respects there must 

an alteration, and they were all prepared to do their 

A ea the necessary alteration. ; 

‘Incent Caillard moved a resolution on the subject 
ational Economic Policy, remarking that they had 
fran the point when they cou'd look at the subject free 
old Prejudices and controversies. Before the war, 

of eeonists and Free-traders seemed to live in worlds 
ieee dimensions, but now they could see that 

Vas to ndustries had different interests. ‘‘ Their object 

frame a policy that should safeguard the require- 
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ments of all those interests, whether by way of Protective 
duties, maintenance of free import, subsidy, transport 
facilities, or otherwise, and thus enable each industry to 
attain its maximum productions.’’ ‘This well-meant effort 
to get as much as possible out of all possible fiscal 
policies was accompanied by ‘‘ declarations in favour of 
preferential treatment for the Empire and our Allies.’” 
How it was to be worked, whom it would satisfy, how 
much it would increase the cost of food and raw materials, 
and how preference to Allies could be consistent with the 
League oi Nations policy of no differential tariffs, does 
not seem to have been explained. Sir Robert Hadfield laid 
stress on the need for technical education, and the pro- 


ceedings were illuminated by speeches from distinguished 


guests, among whom Sir Auckland Geddes ‘‘ did not 
wonder there was industrial unrest. He only wondered 
there had not been revolution years ago with regard to 
health and housing. The health of the country was bad, 
and they must all do all they cou'd to put the health right. 
It would take more than a generation, and would cost vast 
sums of money ’’; and Dr Addison dealt with the subject 
of demobilisation, and said the first business of the Govern- 
ment would be, as quickly as possible, to re-establish the 
great basic industries of the country. ‘‘ They must expe- 
dite the restoration of those industries as much as pos- 
sible. The great problem was the supply of raw material, 
and they had already arranged with the Shipping Con- 
troller a programme of shipping, directed to bring over as 
quickly as possible the raw material which the industries 
required. The Ministry of Shipping was sanguine as to 
being able to provide at quite short notice the necessary 
tonnage.’’ This is good news indeed, but on shipping 
subjects the expectations of Ministries have erred on the 
side of optimism. 

Mr Hewins, Under-Secretary for the Colonies, ‘‘ dealt 
with the Economic Policy of the Government. They were 
not dealing with an ideal world, but were dealing with the 


circumstances and conditions of the British Empire with 


regard to foreign countries. Whether Protection or Free- 
trade were good things in the abstract he did not know; 
the question was whether, as regards any particular trade 
or industry, tariffs should be set up. It was a question of 
the particular requirements of the particular trades, and 
the resolution just passed by the Federation was, he con- 
sidered, on absolutely sound lines. He repudiated the 
suggestion that the Government had never declared its 
policy. In the Paris resolutions, and the resolutions of 
the Imperial War Conference in 1917, the Government 
had set out its intentions. What had to be done now were 
matters of detail. The reasons why the Government had 
not made a statement as to economic policy was not that 
the Government had not a policy. It was carrying out 
that policy effectively, but they could not deal with these 
A philosopher means 
a lover of wisdom. We thank Mr Hewins for this frank 
admission. 

ae 


THE CASE FOR NITRATE OF SODA, 


Arter this war there will be such a volte facie in the con- 
ditions of the nitrate trade as will defy precedent. Instead 
of the bulk of the production going to the manufacture of 
acid for war munitions it will have to find its way again 
to agriculture and cultivation of the soil generally in the 
capacity of fertilising agent. Those, however, who fron 
long experience should be able to judge claim that among 
all fertilisers the Chilean product is, on the point of adapt- 
ability and efficiency, ‘* facile princeps.’’ Its great merits 
as a plant nourisher and promoter of growth had already 
long before the war earned for it the position of favourite, 
and its past history records almost uninterrupted progress. 
Nevertheless, the strides made during this war in the manu- 
facture of atmospheric nitrate have given to the latter a 
special significance which cannot be overlooked. As is well 
known, this artificial nitrate is produced by the synthetic 
process in combination with lime. In this state, chosen 
probably by reason of its being the cheapest kind of com- 
bination, it is, no doubt, perfectly suitable for acid making, 
but when used in the character of fertiliser it has its draw- 
backs. These consist, in the first place, in the tendency of 
lime to attract the moisture in the air, which in its turm 
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airtight form of packing for storing purposes is required, 
and even so, there is some risk of loss during the process of 
applying it to the soil. Secondly, custom has a say in the 
matter, and it is well known that the farm labourer ‘‘ does 
not like to touch the stuff.’’ Moreover, it is obvious that 
this manufacture requires much more elaborate and costly 
machinery than is the case with Chilean nitrate, especially 
where the means of obtaining the necessary driving power 
from natural waterfalls do not exist and steam-power has 
to be provided. The huge amount of capital one reads of 
as being, for instance, invested in this industry in America 
just now clearly points to large initial expenditure, pro- 
bably resulting in costly production. Dealers in the 
Chilean product are not scared by the rather excessive talk 
of competition threatening from that quarter. All they 
want, and have a right to expect, is that they will have a 
free hand after the war, fair play and no favour. The | 
question of price, however, being the essence of the matter, 
it will be interesting to have some idea as to what it will 
cost after the war to produce nitrate of soda and bring it 
over to this side. The basis of contract between producer 
and importer is ‘‘fas’’ (free alongside ship). The cost 
varies considerably according to the quality of the caliche, 
or raw material, and efficiency of mi ichinery, principally 
8 former, also in some way to conveniences of position of 

he oficina and transport to the shipping port, &c. Before 
a war the cost varied between about 5s 3d and 7s 6d 
per quintal of 100 Ibs Spanish. 
roughly from 7s to IIs. 

The Chilean exchange, besides affecting the cost of fuel | 
and bags, &c., falls mostly into the scale in the payment | 
of the export ‘duty by reason of the manner in which the 
Chilean Government has chosen to impose it. The law | 
made in March this year, now in force, demands 10 per 
cent. in Chilean gold, 50 per cent. in currency, 40 per cent. 
in drafts on London or New York. For example, the peso 
(Chilean dollar) gold stood then at 24 17-32d, wltereas in 
normal times it is about 18d; this, therefore, means that 
a premium of some 36 per cent. had to be paid in sterling 
value to make up the difference. Every variation of 1d in 
exchange means about 2}d-3d per quintal increase or 
decrease in the cost of production. The fluctuating nature 
of the exchange is illustrated by the way the average ry 
rate works out in past years, viz., in 1913 at 9 25- 32d, 
1914 at 848d, in IQ15 at 8 17-64d, in 1916 at gd, in a 
at 12 25-32d, and in the first six months of 1018 at 
15 33-64d. The present prices fixed by the Nitrate Execu- 
tive, which controls the supplies to the Allies, are 13s for 
95 per cent. nitrate, and 13s 6d for 96. I per cent. (i.e¢., a 
minimum of 96 per cent., with a maximum of 1 per cent. 
salt). These are ev vidently intended to suit the dearest pro- 
ducer, and thus facilitate the maximum of supplies. 

They are naturally no criterion for free market con- 
ditions such as are expected to exist after the war. The 
divergence in the cost of production, reaching up to 4s 
per quintal, as above indicated, will provide the necessary 
elasticity to meet possible market exigencies in the con- 
suming countries, without at the same time imperilling the 
capacity of producing the full quantity required by the 
world’s markets. It seems rasonable to assume that a 
margin of 2s will be available for this purpose, by which 
a basis of 9s per quintal is established. This would 
naturally involve the transfer of labour from the dearer to 
the cheaper producers, the latter’s oficinas having to make 
good the deficiency in produc tion caused by the falling out 
of the dear producers, and in this respect generally better 

machinery will assist them. It will be a case of the sur- 
vival of the fittest, and although it is to be hoped that the 
necessity may not arise, it furnishes at the same time a 
warning to investors in nitrate shares that great dis- 
crimination is strongly commendable. 

Next comes freight, undoubtedly at the present moment 
the most important factor. The price fixed nominally by 
the Shipping Controller for steamers from Chile to United 
Kingdom is 185s per ton. This rate is so lucrative to the 
owner that, after paying the present heavy excess profits 
tax, he has still a remarkably good profit left to him, as 
the published balance-sheets have revealed. It is curious 
now to reflect that before the war rates were round about 
20s per ton. In 1915 they had risen to about 75s per ton, 
at which owners were apparently very pleased, and willing, 


dissolves the nitrate. To safeguard against this a special 


At present it ranges 


650 THE ECONOMIST. 






Fa 


[November 9, =__ ee Oe, ovenher | 


if not anxious, to Se ee ee mn ee ahead. Maybe ex 

increased a little since, notably port charges anita ven 
of war risk; 80s per ton to United Kin wr tena, 
probably represent the real value to-day. No Would 
charges can be expected for some time after the w in 
cept in the item of insurance. At the present high r deg 
reckoned on to-day’s value of the steamer, plus bunk” 
and freight, the premium in the case alt a ene 
ordinary size constitutes a charge of, SAY, 208 to a¢¢ of 
ton for the passage from Chile to United | Kingdom, i 
peace time war risk was coverable at a mere nominal rate, 
and although a return to the same—i.e., 1s 3d per Les 
is not to be thought of for a long time after the war, 
partly owing to the danger remaining from floating mines, 
partly from general considerations of things around, there 
will, nevertheless, be an automatic material decline so soon 
as the war is ended. It would therefore seem justified to 
reckon on a shrinkage in this charge of some 15S to 205 
per ton, reducing the freight rate to 6os or 65s per ton. 
Add to this a margin for competition of 15S to 20s, and an 
estimated basis of 80s per ton is established. - paren. 
thesis, it may be remarked that in the likely event of de. 
mand at first gre atly exceeding supply, the measure of the 
effect upon prices will largely depend upon the attitude of 
the merchant. If the latter is wise, he will not rush blindly 
in the moment his liberty of action is restored, but will ke 
a cool head, and first ascertain what rate the nitrate mar. 
ket will stand. If there i is a due regard for the reasonable 
on both the owner’s and the merchant’s side, in all 
| probability the above-named rate will prove to have been 
a fairly accurate gauge. It is, of course, taken for granted 
| that the freight rates will then no longer be fixed by the 
Government, for in peace time, when the latter ceases to 
be the only buyer, it would otherwise almost certainly act 
as a crushing embargo on the nitrate trade, and in one 
way or another lay an intolerable burden on one par. 
ticular part of the community. 

As regards insurance on the cargo, after what has been 
said under the head of freights, it is only necessary to 
mention that the pre-war premium was 17, per cent. 
marine and war by a first-class steamer. This is just 
over 2d per ewt, on the basis of 10s, plus ro per cent. It 
will be safe to take 3d as the cost after the war. To sum 


up: 





s d 
F.c.s., 9/- per quintal, equal to about 10 0 per cwt. 
Freight 80/-, less 24 % address com- 
mission, say, 78/- a..ccccccossoee = Sl » » 
Insurance, aS ADOVE .......-seeeeees 38» & 


Together about .....seeeeeees MB. « 
plus any profit to the importer. 


In conclusion, only a brief answer to the question whether 
the above price is likely to interfere with a free develop 
ment of consumption when the principal demand must 
come once more from the farmer. The merits of nitrate 
of soda have been strongly emphasised above. Experience 
has taught that a similar price, albeit in somewhat dif- 
ferent circumstances, has not hindered progress in the 
least. In one respect the conditions after this war wil 
favour high prices for nitrate, in consequence of and 10 
proportion to the higher prices ruling all round, incleing 
cereals, which are likely to continue. Lastly, —- 
soda, to use a common phrase, goes a long way, and 
comparatively little to the cost of the product which it 


benefits. 








OUR INDEX NUMBER. 


AGatN, as a month ago, our Index Number shows a slight 
decline, the figure falling in October from 6238 to 6210, 
and the percentage figure from 283.5 to 282.6. 
reduction was the net result of pronounced, but conflict: 
ing movements in two or three important markets, 
must not be taken as an indication of any general ten- 
dency produced by market assumptions of the proximity 
of peace. Nevertheless, the dramatic change in 
world outlook has certainly produced an effect in som 
commodity markets, for it has, at any rate, bre a 
nearer the still, perhaps, distant prospect 0 pet 
tion to normal conditions. The cotton ae “to ist 
we refer below, provides an instance of the effect of 
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h’s news: Movements in the various groups are 
5 in the following table :— 
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"aug. 5, 1342 | 670 | 15044| 830 | 13114) 5658 | 257°1 
" Sept. ,, -++-| 12214) 726 |} 8225 | 13544! 5634 | 256-1 
i, » cccch 724 | 15754, 824 | 1351 | 5701 | 259-1 
ae, = ecseel & 679 | 1 848 | 1344 | 5768 | 262°7 
" Dec. ,,  +++-| 12864) 686 | 16844/ 8394 | 13483/ 5845 | 265-2 
" Jan., 1918 2...) 12214! 686 | 17193) 829 | 1329 | 5785 | 262-9 
"Feb. ,, eeee| 1235 | 693 | 1733 | 838 | 1319 | 5818 | 264-4 
"Mar. ,, «+«-| 1238 | 697 | 1777 | 836 | 1319 | 5867 | 266-6 
: April » sees 1844 | 7444 | 1760 | 850 | 13425) 5941 | 270°0 
| May ,, «++-| 1247 | 7774 | 17733] 849 | 1369 | 6016 | 273-4 
"June ,, «--| 1274 | 7774 | 18114) 8614 | 1 6105 | 277°5 
, July ,,  e+--| 1274 | 7774 | 1808 1379 | 6128 | 278°5 
» Aug. y, +++) 12874) 775 | 1920 | 8894 | 1395 | 6267 | 284°8 
» Sept, vee) 12464) 7 1929 | 889 | 1394 | 6238 | 283°5 
» Oct. y see. 1271 ' 780 | 1889 ' 8784 | 13914! 6210! 282-6 





The cotton markets provided the features of the greatest 
interest in October. Not only did the American and 
Egyptian raw material decline substantially on the month, 
but a marked set-back also occurred in the quotations of 
yarn and cloth which have recorded net advances in prac- 
tically every month since the early days of 1917. Messrs 
Robert Barbour and Brothers, in their market report, 
attribute this mainly to war events and the supposed 
approach of peace. The markets were perplexed as to the 
tendencies which might be expected after the cessation 
of hostilities, the result being caution and a disposition 
to “ bearishness.’’ This bearish atmosphere was inten- 
sified by reports of unexpectedly small deterioration in 
the American crop condition. 

In the food group, imported wheat closed the month 
tasier, but oats, potatoes, and pork appreciated. The 
mineral group was uninteresting, except for a very decided 
fall in copper and a lesser fall in tin, while in the miscel- 
laneous group india-rubber lost about 2d per Ib. In watch- 
ing the movements of the wholesale commodity markets 
generally and of our Index Number im the months that 
lie ahead, the remembrance of the very wide extent of 
official Price control that has been established should warn 
us against the expectation of sensational movements of a 
Widespread nature. 





Business Notes. 


Shipping Losses in the War.—An answer given by Dr 
,.chamara in Parliament on Wednesday epitomises the 
story of British shipping in the war and the loss that 
We have to make good in the near future. The gross ton- 
mage of British steamships lost from marine and war 
Perils since the outbreak of war was 8,946,000. The addi- 
cone Y new construction, purchases abroad and enemy 

nage captured and brought into service was 
5443,000 tons gross, leaving a net deficit up to the end 





of September of 3,503,000 gross tons. It will be a fort- 
night before the October losses are published, and the 
complete figures of the war are ascertainable, but these 
Statistics are near enough to the total for all practical 
purposes. The sum of British tonnage in July, 1914, was 
18,892,080 gross tons, as stated in Lloyd’s Register, and 
with that as a basis, we get the follownig result :— 


Total 1914. Tons. 
PT Midtecdeneccedavers 8,946,000 or 47:36 % 
Be Maccdccostvenesens 9,946,000 or 52°64 % 
NE oni caeweddned 5,443,000 or 2881 % 
Net difference ............ 3,503,000 or 1855 % 


This deficiency of 34 million tons will not be beyond the 
power of Germany to make good if it is part of the terms 
of peace that her shipping must be surrendered, and if we 
do get from her these 34 millions we shall be no worse 
off as regards the volume of tonnage than we were four 
and a-half years ago. If all British steamers lost from 
war perils are to be made good by a money indemnity her 
bill is a very heavy one. Taking the war losses at 
caer gross tons, we get the following results in 
cesh :— 


£ 
BD BEB Bb0 CRs cc ccccccesesccceccencsoe 127,500,000 
AS BOD pot tom oo ccccccccccccscccsccccces 170,000,000 
REE coco cccnvecececsccesensene 255,000,000 
BS BW BOF 000 cc cc ccccccccccccccccesens - 340,000,000 


If the value of the steamers sunk is taken as the current 
value at time of loss the average price will be high, for 
most of the tonnage sunk was in 1917, when values were 
not far from the top mark. In addition, there are the 
values of private cargoes sunk, which will swell the total 
to a tremendous figure. Meanwhile, Allies and neutrals 
are building more than twice as fast as the United King- 
dom. 


Barclay’s New Capital We are glad to see that the 
policy of increasing the capital of the Joint Stocks banks, 
advocated by the Economist in a leading article on 
March 16th, and afterwards endorsed by the Committee 
on Bank Amalgamations, is making headway. On Thurs- 
day the directors of Barclay’s Bank announced their inten- 
tion to issue, as soon as the necessary Treasury sanction 
has been obtained, 364,472 new ‘‘A’’ shares of £4 each, 
to rank pari passu with the existing ‘‘A’’ shares. The 
price of the issue is to be £6 10s per share for the fully 
paid shares. The new shares will be offered both to 
‘*A”’ and ‘‘B”’ shareholders in the proportion of one 
new ‘‘A”’ share for every £20 of paid-up capital held 
in either class. After the proposed issue the paid-up capi- 
tal of the bank will be 48,747,332, while the reserve fund 
will be raised to £7,000,000. 





A Northern Bank Amalgamation. —- It is officially 
announced that a provisional agreement has been made 
for the acquisition by the Union Bank of Manchester, 
Limited, of the business of the East Morley and Bradford 
Deposit Bank, Limited. The proposed terms of the 
transfer are that for every 41 share in the East Morley 
company the holders will receive 10s. It is stated that 
the business of the Deposit Bank has hitherto consisted 
of receiving deposits and investing them in high-class 
securities, paying fixed interest and dividends, and that 
‘‘ the fall in the value of Stock Exchange securities pay- 
ing fixed interest or dividends, which has been caused by 
the war, has made the sale advisable.’’ The business 
will be paid for out of the existing cash resources of the 
Union Bank of Manchester, and the amalgamation, for 
which Treasury sanction has been obtained, will not in- 
volve any addition to the paid-up capital of the pur- 
chasing bank. The East Morley and Bradford Deposit 
Bank has jbetween 7,000 and 8,oo0o depositors on its 
bcoks with balances totalling about £600,000. Three 
directors of the Deposit Bank will join the Yorkshire 
local board of the Union Bank. It will be remembered 
that about 18 months ago the Union Bank purchased the 
Halifax and District Banking Company, thereby obtain- 
ing a good foothold in Yorkshire centres. 
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Stock Exchange Sensatien.—A Stock Exchange corre 
spendent writes :-—The sensation of the week was fur- 
nished by the posting, on Wednesday afternoon, of a 
nctice from the Committee Room to the following efiect :-— 

AABADA TRUST, LIMITED. 

Notice is hereby given that dealings in the shares of the above- 

mentioned company are prohibited pending inquiry. 


Nothing was said in the notice as to the reason for this 


THE ECONOMIST. 


step, but it upset the arrangements that had been made | 


for starting a market in the shares on Thursday morning. 
The price was to have been about 12s, and orders to buy 
many thousands of shares at the opening price had been re- 
ceived. On Wednesday some of the dealers were making 
lists of those who wanted to buy. All kinds of rumours 
centred around the shares. The Aabada Trust is said to be 
connected with the Hudson’s Consolidated group, and to 
have interests in various parts of the world. Reference to 
the Stock Exchange Official Intelligence shows that the 
company was registered in May, 1912, that “* it carries on 
a finance and trust business, principally connected with 
mines, and owns various concessions, &c., in South Africa, 
West Africa, Rhodesia, Western Australia, &c.’’ The 
avthorised capital is £130,000 in 5s shares, of which 
£86,015 5s has been issued in 344,061 shares, of which 7 
are fully-paid, and the remainder 4s 6d paid. Until the last 
week or so the company was scarcely known in the Stock 
xchange. It has paid no dividend. The dramatic rise 
in Hudson's Consolidated from 2s at one time this year 
to the recent highest 62s 6d evidently whetted anticipa- 
tion for the starting of the Aabada Trust market. It may 
be surmised that out of the scores of people who wanted 
to buy the shares very few had any but the vaguest notion 
of what the company ts, or of what its prospects may be. 
hey were prepared, however, to give a premium of 150 
per cent. on the strength of expectation alone; nothing 
else. In other words, it was for most a pure gamble, and 
theoretically nobody would have been found to support such 
a speculation. In cold blood, the idea of buying shares 
of this description, without knowledge, approaches the 
farcical. For the Stock Exchange Committee to have 
allowed the market to begin without their making any 
enquiry would have been little short of a scandal. Who 
ire, how they acquired their shares, 
s have been left in the market for the sale of 
shares, what arrangements made to prevent sales of shares 
prices, are matters that deserve to engage the 
nition of the Committee. It is said that the 
merket may begin early next week. If it does, and people 
rush in to buy shares, about which they know nothing, at 
a purely fancy figure, they will have no one but themselves 
io thank if they lose their money, and the action of the 
Committee is a welcome indication that the Stock Ex- 
change authorities are not blind to the necessity for putting 
a brake upon the gambling in speculative shares which 
has already gone on for too long a time. 
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We received 
yesterday a statement from a news agency that ‘‘ the 
announcement by the Stock Exchange Committee to the 


effect that dealings were not sanctioned by them in the | 


Shares of the Aabada Trust, Limited, was due to the fact 
that information of a purely formal character’ required 
by the department | sic] had not been received on Wednes- 
day afternoon.’’ This ‘* has now been furnished.’’ 





Cotton Trade Wages.—A Manchester correspondent 
writes :—Further developments have occurred this week 
in connection with the application of the operatives in the 
Lancashire cotton industry for an advance in wages from 
December 7th, when the present agreement expires. At a 
joint conference between representatives of the operative 
spinners, the cardroom hands and the Master Spinners’ 
Federation, the employers made an offer of 40 per cent. 
on list rates against the claim of the workpeople for 40 
per cent. on current wages, which means a rise of about 
66 per cent. on list rates. The proposal of the masters 
was refused, and the trade union leaders have now de- 
cided to take a ballot of the members as to whether they 
are prepared to strike to enforce the claim. At a joint 
meeting held between the Cotton Spinners’ and Manufac- 
turers’ Association and the Northern Counties Textile 
Trades Federation, the employers described the demand 
of the weaving operatives for an advance of 50 per cent. 
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on current wages as unreasonable and ynjnes; 

suggested to the officials that the application a 
modified, as it was quite impossible for any a ee 
be arrived at on the basis of the present claim. Mac” to 
sideration the representatives of the Operatives ws po 
cided to submit their case to the Government Conn de- 
on Production. Mittee 
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Economic Conditions in Japan. — In view of 
proved prospects of peace, the Tokio Stock mar 
by steel, shipping, and other war shares, showed a dow 
ward tendency in October. Tokio Stock Sade 
shares closed the month at 178 yen. The same facie’ 
assisted by the news of lower quotations in Render 
affected the cotton markets adversely, the closing “ 
of yarn being 178 yen. Business in the raw silk Rares 
was at a low ebb, both buyers and sellers Waiting to eH 
more of the report of a United States restriction aaa 
concerning the production of silk fabrics. The closing 
price of the month for raw silk was 1,580 yen, Redus 
tion of output is about to be decided upon by Japanese 
silk reelers. Rice was scarce, the futures market closing 
at 33-89 yen. The Government suspended the compulsory 
purchase cf home rice, but an Imperial decree was issued 
removing for one year the imports duty on rice. Japanese 
exports for the ten months January rst to October 31st 
were valued at 1,570,000,000 yen, and imports for the same 
period at 1,352,000,000 yen. The figures for the cor. 
responding period of last year were 1,286,000,000 ven, 
and 797,000,000 yen respectively. Caution marked the 
tone of banking and commercial circles. Call money was 
abundant, the Government buying heavily of exchange 
benks’ accumulated balances abroad, though temporarily 
5-8 to 6.2 per cent. was quoted at the end cf the month. 
At the close of October notes issued by the Bank of 
Japan were 905,000,000 yen, and advances (chiefly on 
foreign bills) 409,000,000 ven. 
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Uruguayan Railways.—The Central Uruguay Railway 
and its three extension systems have improved results to 
show for the year ended June 30th last. All four com. 
panies suffered increased working expenses, but in each 
case gross receipts rose by a larger sum. Cattle and 
cereal freight tratlic was of record dimensions. Compara- 
tive figures for the past six vears for the combined system 
are given below :— 

















Gross Profi | ae 
Year. Receipts. eeeen — ito Receipts. 
a | . | i 

WGID-13 ..ccccccccce| 1,045,000 669,008 574,385 | 53:81 
IOUS<24 ccccccccccee | GR 622.727 | 480,502 | 56°44 
SD hAccwews ecee| 946,767 562,684 | 384,083 | §9:-43 
1915-16 ........2--.| 1,088,966 669,208 | 419,748 | 61°45 
1916-17 ...0-cceccee | 1,178,602 771,433 | 407,169 | 65°45 
1917-18 ..........-. | 1,542.329 | 1,010,288 532,041 | 65:50 


Much benefit was derived from the high rate of the 
Uruguayan exchange, the profit of the main company 
from remittances, &c., being £101,027, against £35178 
in the previous year. The figures of gross receipts, & 
penses, and profits for the main line and the three exten 
sion lines in the vear ending June 30, 1918, are separated 
below :— 























«6 Worki Percentage 

. ross | Working prog. | of Expenses 

| Receipts. | Expenses. Profi to Receipts. 

—_——_- oan eles —— ——— 
~~ 685 | 19 

Central Uruguay ......; 974,703 | 726,018 248,68 

Eastern Extension ....| 271,366 | 128,899 | 142,467 | as 
Northern Extension....| 180,345 83,133 | 97,212 62 32 
Western Exension ....' 115,913 72,237 | 43,676 a 


In spite of the advance in the cost of fuel and all articles 
of consumption and equipment, of which the main f 
complains, considerable reductions in the ratio of wen 
to receipts were achieved on the extension lines. The re 
of the main company states that the arrangement - 
into with the Government last year for the addition 
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on the tariffs has proved satisfactory Ht aes 
ered that instead of setting aside for renewals the 
then 7 per cent. on the gross earnings of the com- 
wa system, Which would have represented £107,963, 
be on of £35,000 only should be included in the work- 
expenses. The difference of £72,963 has been 
ng against profit on exchange, and credited to the 
neral renewal fund. The following table gives divi- 
dends, yields, and movements in prices of Uruguayan rail- 
eay securities :— 
_ as 


others will follow at fortnightly intervals by Judge 
Edward Parry, Mr Ernest J. P. Benn, Mr J. R. Clynes, 
M.P., Professor A. W. Kirkcaldy, and the President of 
the Board of Education. The lectures will again be held 
in the Saddlers’ Hall, Cheapside, at 4.30 p.m. Prospectus 
can be obtained from the Secretary, I.R.C., 2 and 4 Tudor 
street, E.C, 4. 


| a 
Obersea Correspondence, 




















| 3 & | Dividends.| _- -le. 
Name of Line. = £3 | Year | Year ihe 384 $3 
am ig 2 | 1916 -| 1917 se a3- Ee UNITED STATES.—THE FOURTH LIBERTY LOAN 
qo} 
Saeed AND THE PIFTH VICTORY: LOAN. 
‘ d 
central Uruguay Eastern Extension, Ord.| 10 | 5 La 53 8 ‘ 3 6 (FROM OUR CORRESPONDENT. ) 
Do 5 mane. Pest. bia iescneeaaed on . we at 6 9 9 Sheets, Siieeee: Ctiiheliaia 4 
MM, DOD... cceee cere eweeenene : 
ped Ureeuay Northern Extens’n, Ord.) 10 5 63 53 81/717 61 ph : : a 7 
Do 5% Perm. Deb.....--  -seeessaee .| Stock! 5 5 | 80 | 8 |6 0 9| PRESIDENT WiLson’s reply to the German peace proposal 
Central Uruguay of Monte Video, Ord, ..| Stock nil 5 72 |618 9 7 ; : ; 
Do 5} % Non.-cum. Pref. .......00. +00 54| 54 7&| 88/6 7 6|aNd the subsequent acceptance by Germany of the car- 
SCI siocnecntaneacenencs Stock . as : <a ‘ ; 
be §® Wenera Extension Deb., red.| - : : ae ° | dinal points laid down by the United States as a basis for 
1950 Shes eceeheeasnhsssebu ee eeguee | bi 16 1 
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peace discussion was crowding too much optimism into 
one week’s operations to lend much impetus to the loan 
campaign. That the quota will be reached and exceeded 
is not for a moment doubted anywhere, and the temporary 
setback has only served to redouble the efforts of the 
nation to roll up the $6,000,000,000 asked for with a little 
spare change over. The campaign will close on the 18th, 
and with one week more to go, two-thirds of the race is 
still to be covered. The New York district has reported 
roughly $657,0c00,000, leaving a balance to be obtained 
of about $1,143,000. 

Canada’s Fifth Victory Loan was announced on Octo- 
ber 8th. The Dominion will ask for $300,000,000, reserv- 
ing the right to accept all or any part of the subscription 
in excess of that sum which may be tendered. The pro- 
ceeds will be used for war purposes only and wholly in 
Canada, the bonds themselves bearing interest at 54 per 
cent., repayable November 1, 1923, and November 1, 1933. 
Contrary to the practice adhered to in previous loans, the 
issue will be made at par and accrued interest, the plan 
of allowing the subscriber to make serial payments and 
receive his bond at the end of the period with full coupons 
having been abandoned after much discussion. The won- 
derful market handling of Canada’s War Loans and the 
fine co-operation of the banks and dealers has been a 
matter of pride with the Dominion, and has succeeded in 
bringing forth much favourable comment from the 
Treasury Department of the United States. The way 
that the market has been taken care of after issue has been 
a most satisfactory achievement, both from the Govern-. 
ment’s point of view and the small subsember. The plan 
has been given close study by Secretary McAdoo, and it is 
believed that some similar scheme will be adopted in the 
United States, although it is doubted that this country 
will ever bring itself to a point of paying the dealers a 
cemmission on the subscriptions they turn in. 

The regular weekly quota of British Treasury Bills 
dated October 8th, and maturing in go days, was offered 
on a 6 per cent. basis and an additional credit of 
$5,000,000 extended to Belgium by the United States, 
bringing the total so far extended to this country up to 
$171,020,000, and the total thus far extended to all the 
Allies up to $7,220,476,666. 

The improvement of War Loans on the Stock Exchange 
has been almost continuous since the opening of the pre- 
sent drive on the Western front, and the subsequent series 
of brilliant offensives accomplished by the British, French 
and Americans. Anglo-French Fives have closed up around 
gs}. French Five and a-Halfs of 1919 at 99, and the 
Convertible Five and a-Halfs of 1919 at better than par. 
Bordeaux, Lyon and Marseilles Sixes have held firm 
around 99, with Paris Sixes at 973. Transactions on the 
Stock Exchange have naturally been somewhat reduced 
in volume on account of the pressure of the Liberty Loan, 
and little outside bond business is being attempted, nor 
will be until after the close of the campaign. The Capital 
Issues Committee are not passing any loans of any de- 
scription that could possibly be withheld in order that the 
machinery may be left free and clear for the task on hand. 


The main company pays 5 per cent., against nothing a 
year ago, on its ordinary stock, while the ordinary stocks 
of the extension companies receive 6} per cent., against 
5 per cent. 





Great Britain and South America.—The return of Sir 
Maurice de Bunsen’s Mission was celebrated by a luncheon 
at the Savoy Hotel on Tuesday, at which its leader spoke 
of the enthusiastic popular welcome given to it everywhere 
in South America. The peoples, he said, were invariably 
on the side of the Allies in the conflict for liberty, justice, 
and national independence. The interest in South Ameri- 
can affairs was growing in this country, and must be kept 
alive. The South American countries must be studied in 
their geographical as well as in their commercial aspect, 
and from the point of view of their social development 
and of all the movements going on among them. After 
the Allied victory their vast resources of raw material give 
promise of a great development in British trade with 
them, and therefore the peoples should study one another, 
and strive to draw closer the existing bonds of union. 
These utterances will be heartily welcomed, both here and 
in South America. British leaders helped its nascent 
States to secure their freedom ; a British statesman opened 
the way to the Monroe doctrine, its abiding guarantee ; 
British merchants set them a high standard of commercial 
rectitude ; British capital has led the way in developing 
their resources, and providing the means of reaching them. 
Even the most backward are now emerging from their 
period of instability, and qualifying for membership in the 
coming League of Nations. As one step to national under- 
standing, we would suggest a better news service. From 
the minor States political information seldom reaches the 
ertish | public except when there is a so-called * revo- 
ution. 
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_ Tue Controller of the Foreign Trade Department has 
issued a new list of additions to the Statutory List of firms 

of enemy nationality or enemy association, with whom 
persons in the United Kingdom are forbidden to trade. 
Opies of this list can be obtained at a trifling cost from 
>A Superintendent of Publicaticns, H.M. Stationery 
ice, Imperial House, Kingsway, W.C. 





Support is invited by Princess Louise, Dr Percival, 
and Mr J. W. Mackail, for the work of the National Home 
fading Union, 12 York buildings, London, W.C. 2. 





Is the Saddlers’ Hall, Cheapside, E.C., on Novem- 
= tth, at 4.30, a lecture ei titled ‘‘ A Retrospect from 
'970,”" will be delivered by Sir Arthur Steel-Maitland, 
“+ Applications for tickets should be made to the 
“eretary, ILR.C., 2 and 4 Tudor street, E.C. 4. 





- SECOND series of lectures is being arranged by the 
ndustrial Reconstruction Council. The first will be 
siven by the Minister of Labour on January 8th, and 
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consumption in the way of foodstuffs, and lich; 

heating materials, all ot average quality, and So ~ 
the French towns of over 10,000 inhabitants, | ved al 
bers were calculated in respect of 13 general] 
modities, based on an annual consum 


ing quantities by a working-class famil 


Bread Keeneenasnosobaln 700 Potatoes........... kilog 
Butter eeeeeeeereeeeee ee 20 Petroleum 20 ccccceceeliiiien 25 
Cheese seer sees eeee fT] 20 Vegetable oil beau x 
DREN cccccccccccecces 99 20 | Bacon .............. kilos 10 
Meth. spirit..........litres 10) Milk ** = 
wv 


FRANCE.—_WAB COSTS AND TAXATION—COST OF 
LIVING. 


(FROM OUR CORRESPONDENT.) 
Paris, November 5. 
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oa é; y of four persons :— 
frencu financial critics have been directing increasing : 


attention lately to the dangers which may arise from the 
policy which has been adopted here from the beginning 
of the war of attempting to meet the cost of the war by 
means of loans, instead of endeavouring to pay off at 
least a portion of each year’s expenditure out of current 
revenue. The French method of living from hand to 
mouth, and leaving the paying off of war debts until the 
war is over, is generally recognised as one which may 
safely be adopted in the case of a short and victorious 
war. French experts, however, have for some time be- 
trayed uneasiness, in view of the long continuance of the 
war, at the possibility of what may happen in the near 
future as the result of this policy. It is realised-now, 


Meat eee eereeee ** ..+-kilos 200 or 
EGGS .2--eeecceee eosee-doz 20) * 


The figures were first obtained for each separate 
and then an average was taken for the whole of Fons 
and subsequently for the towns situated in each of the 
five geographical areas of the country. 

The following table shows the figures arrived at for the 
first quarter of the present year, as compared with those 
of previous years :-— 
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‘ = $| «a . | aa - | . 
in many quarters, that events may prove that no in- Gunster. BS 3 e 3 38 si 
demnity imposed on the defeated enemy may suffice to Fal z " D 
compensate for the enormous budget deficits, and that 1st quarter, 3911......... me 1,059 "1,002! 1,003 oe 
sooner or later extraordinary measures may have to be]lst ,, 1913..........| 1,020! 1,043] 989) 1,036 1038 | 985 
taken, in the form of new taxation, to meet the situation. = ” eereseooreen a! rod sol a 988, 942 

The Finance Minister, M. Klotz, in introducing his] 3rq ™ 915.......... 1,235 | 1.279! 1'205 | ran lon = 
Budget for the coming year, congratulated the country a. ve UGG eee eee. ae 1,415 | 1,276 1,327) 1,388) 127 
on the fact that it would not be necessary to impose any 3rd : arronsanes 1420 | Taal 1379| rae a5 ie 
new taxes to meet the estimated expenditure for the ‘ aaeeeneernses — a 1,437| 1,465 1,494 1,406 

arene aaah st, seeseeeeee| 1,547/ 1,641| 1,497| 1,554/ 1'579| 1, 
finan ial year before us, the arrangements already made a - lc so 1'870 1685 1'721 1732 ion 
being estimated as sufficient. This is satisfactory so far Sed a ASLT..0+ 0000. 1,845 1,944| 1,765 1,936 1,861 11699 

s it goes, but impartial criti t overlook the fact | 4 e 17...e0+++0+) 2,008) 2,083) 1,920) 2,104) 2,001 
as it goes, but impartial critics do no overloo e fact oe 2,120| 2,181 can 2,234 | 2,160| is 
that not only did the Finance Minister’s pleasurable an- monpeei seaonsaninea i pasgheaeeenaal 











From these figures it will be deduced that, in comparison 
with 1914, the first year of war, the index figure for the 
first quarter of 1917 shows an increase of 55 per cent. 
and that of the first quarter of 1918 an increase of 112 
per cent. In Paris, which was not included in the inquiry 
of which the results are given above, a separate investiga 
tion showed that the cost of living had increased at the end 
of the first quarter of this year, as compared with July, 
1914, bv 118 per cent. 


nouncement leave entirely out of the question the necessity 
for making greater provision forthwith for the gradual 
extinction of the debt incurred by the war, but it implied 
that the ratio of taxation as respectively applied to ac- 
quired wealth and to articles of consumption is to remain 
as at present. The revenue returns for the past year show 
that only 50 per cent. of the amount raised in taxation was 
derived from acquired wealth, the remainder being drawn 








from indirect taxes (or taxes on articles of consumption). DEBTOR. 
In round figures 4,683,000,c00f were obtained from the Oct. $1, 1918. Oct. 24, 1918. Nov. 2, mm 
taxation of wealth, and 4,527,000,000f from articles of Set aaten. ...-..-. 162300000 0 .. 388R00000 0 -- a é 
consumption. This, it is held by many experts here, is] Reserve ................0.++ 22,105,750 14 .. 2,105,750 14 .. 22,106,750 4 
not as it should be, and there are signs of a growing | Beecintroeme ProPeTty «BOs ag 7. saovate 16 1. Saotae i 
movement in favour of adopting, as a writer in| p.tesip circulation -....... el Kt * SO titers & ” ae h 
L.’Opinion expresses it, ‘‘the elementary principle that | PRmk nO‘ 00 onder -----+-+ een |6 OMe Save 
the well-to-do social classes must submit to heavier taxa- | Cyprent pecounts, Paris .... 1277030636 58. ETO cin @ 
tion than that imposed on the poorer labouring classes."* Seeenee BEES, .- 00000 aia Se aire Bs - Pa} ; 
As an argument in favour of this principle, it is pointed Refiscoants .......+++- +000» ame” wae” ae 
cut that in this respect monarchical England has through-| =" —____ * —__——___ = 
out the war shown a striking example to republican scpsanibaianaaiamanan: SAEED S .. HANS S -. 
France. The following comparative figures, based on the CREDITOR. : ; 
yield from three of the principal sources of revenue in | Cashinhand ........ sonnee 5,763,424,781 41 .. 5,761,690,104 98 .. 5,580,966609 © 
England and France respectively during the last financial "aes ee 1,036,000,000 © .. 1,036,000,000 0 .. —— 
year, speak for themselves :— Commercial bis overdue’™. “"esoten 10°. “emogore gr <. Vasstas 
ities England, | Discounts in Paris........./ 409/552,579 15 .. 370,999,184 14 .. ert 
Francs. Francs. | ‘Treasury bills... 2220220c1) | 3aeaag 25 0. agaias 82 2. ATS 
a eeeee 370,000,000 .... 5,987,000,000 ae ge ng 454,114,456 0.. 444,068,572 0.. or 
Taree on artclonofconsuampiion 4547006000 °.. 2,752/800,000| aemcct'on iio. -: “agin <> “ree <> “ikea 8 
Incidentally, it is pointed out that heavy taxation on 4.Bo,by Branch bana: elton es 0. yay ee ay 
articles of consumption, from the fact that it directly Ri aS sovescnces 18,800,000,000 © :. 18,800,000,000 0 .. 12,150,000000 ¢ 
attacks people with large families, constitutes one of the | of Advances to Foreign 0 .. sosno0np00. 0 
strongest reasons for the decline of the National birth- Geaeeiiiecee. aie oe0 30 is. 5A 980,730 14 .. et 
rate. Rentes undisposabie’<....2 aagaone0 “0 <7 pgonoo °0 :: 10a 
Striking information as to the rise in the cost of living | Ervenees and management 20707874 2: paste 68 ‘ 1A a 
in France is provided by the results of an extensive inquiry | BROGSLTeserve ----------++ so BROTAAT OS + Leesan 14 1, SAT ING w 
which has been made by the Statistique Générale de la Total 35,114,285,799 42 .. 34,968,542,896 55 _. Rae 


France,’’ an official organisation which has for some time 
been gathering data from the various municipal councils 
of the country. The inquiry was based on the purchase 
price in the public markets of some 30 articles of general 
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gus ANY.— QUESTIONS OF PEACE—THE ORAVING 

fo OURRENCY—PROPERTY IN PRUSSIA—STOCK 
ANGE—WAR WAGES—SHIPBUILDING. 

(FROM OUR CORRESPONDENT. ) 
Lonpon, November 8. 

ve to the end of October the German Press, after the first 
‘ation of complete defeat, was busily explaining that 
Germany could agree to no peace but one of honour. In 

‘; movement even the Socialists joined, and there were 

gasy warnings given to the Entente ‘‘ not to overstretch 
bow.”” Since that time, to judge from telegraphic 
reports, a fuller realisation of the position has become 
|, and no one except the Chauvinist stalwarts are 
now preaching what is evidently the very unpopular ‘‘ last 
fitch” policy. The advice of a large meeting of repre- 
gntative financial and industrial leaders, under the chair- 
manship of a director of the Deutsche Bank, to accept the 
Entente’s terms, and to concentrate on the building up of 
,new Germany, represents the more reasonable and more 
nerally held opinion. The main fear at the moment, 
apart from the question of Bolshevist tendencies in Ger- 
many itself, is that for the future of the German provinces 
of Poland, and this fear is shared to the full even by Radi- 
cals and Majority Socialists. In a greater part of these 
provinces, it is argued, the racial elements are now in- 
extricably confused, so that no solution along racial lines 
is possible. It is admitted that Germany’s Polish sub- 
ects are filled with hatred of their present rulers, and 
it is feared that retribution will follow on any German 
ettlers that may be included in the new Poland, while the 
question of Tanzia and Kénigsberg, though little dis- 
cussed at present, remains as a black cloud behind. 
Strange as it may seem, the Press for the greater part 
expresses the ingenious view that Alsace-Lorraine, if per- 
mitted from choice, will elect to remain attached to Ger- 
many. 

The movement towards constitutional reform is spread- 
ing rapidly. In Saxony, Bavaria, Brunswick, Hesse, 
Saxon-Weimar, Hamburg, and Baden, new electoral laws 
are being evolved, and almost everywhere ministries have 
been reconstructed in order to admit Socialist and Radical 
members. 

The Reichsbank Return for October 23rd shows a de- 
crease of £/13,800,000 in bills discounted, i.e., Treasury 
Bills, and a decrease of £21,600,000 in deposits. The 
position of Reichsbank and other notes in circulation (ex- 
cluding emergency local issues and war loan coupons,* 
of which no details are available) on the same day and for 
the two preceding weeks was as follows :— 






























Notes in CrrcuLaTION. 


Oct. 7. Oct. 15. 
Mil. 2 Mil, £ 
Reichsbank notes ............ 789.9 .. 804.0 .. 821.0 





Treasury notes.......... oacees 17.6 .. 17.6 .. 17.7 
Loan notes ...... pets See «a ee «ao ae 

ae ccoscesocesce BD oc BEES .. AS 
Gold a ee ee eeeeteeeeeee 127.4 ee 127.5 ee 127.5 


The panic demand for paper money continues, and every 
possible measure, even to recalling skilled note-printing 
workmen from the army, is being taken to meet it. The 
four State note-issuing banks have already reached their 
gal maximum. In Baden an emergency law has been 
issued extending the maximum from £1,350,000 to 
£2,700, 000. A bill is about to be issued in Bavaria, 
allowing the Bavarian Bank to extend its issue from 
$3,500,000 to £4,700,000. In Wurtemburg and Saxony 
an extension of privilege is also planned, but details are 
not yet available. Details of local currency issues have 
not been published, the only exception being a reference 
to.an issue of notes for £500,000 in 5 and 10 mark notes, 
to be made by the Munich Municipality on November 21st. 
assurance made by the Imperial Financial Secretary, 

t Rédern, is reported that the mint is working night 

and day on the production of subsidiary coinage, which 

's $0 urgently required. By the end of October the run 

on the banks in Austria had become so great that the 

available supply of notes had been completely exhausted, 

tS 

It is calculated by the Frankfurter Zeitung that the amount of new 


oe made available by the use of War Loan coupons will be 
£41,500,000 to £ 42,000,000. 
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payment having to be made in war loan coupons and 
Treasury Bills ! 


Although the publication of Stock Exchange quotations 


is still forbidden, the Frankfurter Zeitung has now ven- 
tured on the construction of a so-called index number 
showing the movement in 24 leading securities, including 
the Hamburg-Amerika, Lloyds, A. E. G., Bismarckhitte, 
Mannesmanns, Plionix, Siemens Schuckert, Badische 
Andlinfabrik, &. The movements shown are as follows :-— 


1913 December 31 .... 222 1918 September 30 .... 2359 


1914 July 28 eeeeeesees 185 ” October 7 eeeeceese 224 
1916 December 31 .... 228 »  October18 ...... 190 
1917 December 31 eeee 278 ” October 21 eereee 195 
1918 September 27 .... 272 » October 25 ...++- 201 


After the first heavy fall in prices there have been wild 
movements in both directions, reflecting the hopes and 
fears of the moment. The stock exchanges now are hope- 
lessly disorganised. 
the censortium formed for the Berlin Exchange, to which 
reference was made recently, appears to have been un- 
willing, or perhaps unable, to do anything to counteract 
this panic. 
Austro-Hungarian 
Germany, and about which there is now much gloomy dis- 
cussion, the only hope left being that some provision will 
be made at the Peace conference for the taking over of a 
share of the debt by the various new States to be formed 
cut of the remains of Austria-Hungary, and it is actually 
reported in the Press that the Czecho-Slovaks have already 
announced their willingness to accept a part of the burden. 


So far they have remained open, but 


The securities most affected are naturally 
loans, which are largely held in 


Figures for the assessment for supplementary taxa- 


tion in Prussia for 1917, which have now been published, 
show that there were 1,980,607 persons with property 
ralued at over £300, an increase of 2.1 per cent. on the 
figure for 1914, as compared with an increase of 9.8 per 
cent. shown by the 1914 figure over that for 1911. The 
number of persons assessable in 1917 was 4.9 per cent. of 
the total population of Prussia, as compared with 4.7 per 
cent. in 1914, and the net value of the property so assessed 
works out at £5,900,000,000, 


Elaborate statistics as to the movement of wages dur- 


ing the first four years of war have recently been published 
in Germany. 
workers is given as follows :-— 


The average daily earnings of industrial 


Men Women, 

Marks Marks 

1914—March eeeereeeve eeeeererenee 5.17 eeee 2.29 
TNE cssaddianabunanaiee sosese awn ae 
1915—March ....cccccccccdcccccces 5.88 ooee 2.96 
WME. cccccccccceses eoccocce 6.55 .... 2.35 
1916—March ......... cocccesesenes. Fe cece ae 
Sept. eeeeere eereereee eeeeeeee 7.36 eeee 3.52 
1917— March Seer eee eeeeseeeeeeeee . eeee 4.06 
Sept. eeeeee eeeeee eeeereeeee 10.79 ease 4.87 


Divided by trade, the movement is as follows :— 


Men.————  —~——-Women.——— 





—_ 


March, Sept., March, oa 
1914. 1917. 1914. 1917. 
Marks. Marks. Marks. Marks. 
Engineering ........ 5.22 .... 10.9 .... 2.28 .... 4.88 
Electrical ...... ee! eee Oe 
Iron and metal...... 7. eee See OS 


Paper ..ccccccccccee 3.95 coco 7.5T cove B15 wooo 4.08 
Foodstuffs ...ccccesee 5:70 cco F751 cooe 8.10 «22. 3.78 
DUE cncvacecsece GAB) cues SEP ccuk MA aeans ee 
In addition to this increase, the number of workers in 
the higher wage classes has also everywhere increased. 
The number of trades union members in Germany, apart 
from the Association of Chorus Singers (!) and railway- 
men, had risen at the end of June, 1918, to 1,369,799 (of 
whom 362,617 were women) from 1,336,519 at the end of 
March. The increase over the figures at the end of 1917 
Was 105,085, but the decrease since the end of June, 1917, 
reaches the enormous figure of 1,148,786, or over 45 per 
cent. No explanation is given of this most remarkable 
change. 

For more than ten years past there has been much dis- 
cussion in Germany concerning the adoption of a uniform 
system of marine insurance. It is now at last officially 
announced that negotiations have been successfully con- 
cluded, and that the Hamburg conditions of 1867 and the 
old Bremen conditions will both on June 1, 1920, give 
place to a new uniform system. 

Very little change has taken place in the food situation, 
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but a new form of complaint has made its appearance in 
the charge made by the Socialists, for which they claim 
to have specific proof, that the Agrarians are holding back 
food supplies deliberately, in order to discredit the new 
Government. It may be mentioned that the food con- 
trolier under the old Government, Herr von Waldow, who 
had previously resigned, has agreed to resume his office 
probably because none of the new politicians can be found 
to sacrifice his reputation in this extremely unpopular post. 

Statistics of new German shipbuilding during the war, 
in teresting as they would be at the present time, are im- 
possible to obtain, but the following figures of ship- 
building profits would indicate very considerable 
activity :—- 
SHIPBUILDING PROFITS. 

1913. 1914. 1915. 1916. 1917. 
c » « os 


North Sea— % jo Jo o ° 
Sieben ond Yosh .cce «6FlCUek C4 le CGC CUBlhl et CWT 
Reiherstieg.........-. i oS oe OO . os oe 
Weser ..... oeeccseoe 0 ee 0 ee 8 ee 10 ee 12 
ic nekiks 0 a gs... DM .. 
Treklenborg .......-. | oe Se we ae oe Ee ee ae 
Pe ocean ekoe S os BR «os 28 «os Be co 
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Nearly all these vards have been very considerably ex- 
‘ lad 
tcCngced 
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during the war. In addition, various new yards 
have come into existence, tor instance, the Hamburg Ship- 


of the Hamburg-Amerika Company, which is to build 


cargo steamers of from 7,000 to 8,ooo0 tons, the Rhinish- 
Westphalian mining group being also closely connected 
with the venture, and the German Shipping Yards Com- 
pany, formed in June last, and largely under the control 
of the Berlin Electricity Company, which is to devote itself 
for the main part to motor-driven vessels. In addition, 
new vards have keen established in Liibeck, Flensburg, 
Stettin, Eisfleth, and other ports. 

It mav be noted that of the German vessels seized in 
Russian harbours at the outbreak of war 20 steamers have 
already been released, while a joint arbitration committee 


has been nominated to deal with the remaining vessels. 





HOLLAND.—THE NEW GOVERNMENT LOAN— 

FOREIGN BANKS. 
(FROM OUR CORRESPONDENT.) 
THE interesting feature of this week was the announcement 
of the new Government loan for 350,000,000 fl, in 5 per 
cent. bonds, redeemable at par within 40 years by annual 
drawings. It is a huge sum for this country, and a few 
years ago nobody would have thought such a large loan 
possible. The first consolidation of the liquid indebted- 
ness of the Government took place in 1915, in the form 
of a loan of 275,000,000 fl, issued at par, and at the rate 
of 5 per cent. 

In 1916 a loan of 125,000,000 fi, at 4} per cent., was 
offered to the public, at par; this loan stands now at about 
88. The 4 percent. issue of February, 1917 (125,000,000 fl), 
was offered at 97 per cent., and quotes about 814 per cent. 
at present. Lastly, a 4} per cent. loan of 500,000,000f 
was issued in February, 1918, at par. Half of this sum 
was used for the redemption of the 1915 loan. The 
quotation is now somewhere about 88 per cent. 

All these loans were officially called ‘‘ voluntary,’’ but 
on each occasion there was—as it is expressed here—‘‘ a 
stick behind the door.’’ That is to say, if subscriptions 
did not amount to a certain sum, subscribers would be 
compelled to take the remaining part at a much lower rate. 
The compulsory quota for each subscriber consisted up 
to the present of a certain percentage of his taxable capi- 
tal. Now, however, people with large incomes have also 
to subscribe part of their income. These percentages are 
as follows :—Taxable capitals of 75,000 fl to 100,000 fl, 
I per cent. ; 100,000 fl to 125,000 fl, 14 per cent. ; 125,000 fl 
to 150,000 fl, 2 per cent. ; 150,000 fl to 200,000 fl, 2} per 
cent. ; 200,000 fl to 300,000 fl, 2% per cent. ; 300,000 fl to 
400,000 fl, 3 per cent. ; 400,000 fl to 500,000 fl, 3} per 
cent. ; 500,000 fl to 750,000 fi, 33 per cent. ; 750,000 fl to 
1,000,000 fl, 3] per cent.; and upwards of 1,000,000 fi, 4 
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building Company, founded in 1916, under the ae 





per cent. Besides this, incomes of 10,000 fi to 29 
have to subscribe 5 per cent., 20,000 fl to 30,000 fi — fi 
cent., and so on up to 100,000 fl and upwards, jn se 
case 35 per cent. of the income have to be nee 
Government loan. It is clear that these percentages = 
excessive. If the total subscriptions do not reach = 
figure of 300,000,000 fl, a compulsory loan at the rate of 
3% per cent. to the above indicated amount js enforced 
upon the taxpayers. Taking into consideration the hea 
losses sustained on the former issues, it is easy to under 
stand that enthusiasm for the new loan is not ‘great. - 

The Standard Bank of South Africa has established 
branch in Rotterdam. The manager before the war renee. 
sented this bank in Hamburg. Banking circles look with 
much interest to this new departure. A German bank 
also was a short while ago opened in Rotterdam. |j is 
called the ‘* Bank voor Handel en Scheepvaart ”’ (« Bank 
for Trade and Navigation ’’), and is a creation of the well. 
known German industrial Thyssen. The capital is to be 
5,000,000 fl, of which 1,000,000 fl issued and paid up, 

Formerly foreign interests were to some extent repre. 
sented in several Dutch banks. The Amsterdamsche 
Bank, for instance, was started in 1871 by German banks 
together with some Austrian and Dutch banks and bank. 
ing firms. The former Labouchére Ovens and Co.’s Bank, 
which merged into the Rotterdamsche Bankvereeniging 
some years ago, was in close connection with a German 
bank. The Rotterdamsche Bankvereeniging which is an 
amalgamation of the Rotterdamsche Bank (1863) and the 
‘* Deposito and Administratiebank (1900),’’ of which the 
latter entertained relations with American financiers, sold 
5,000,000 f] shares to the Société Générale in Paris in the 
year 19tt. In connection herewith they took over the 
Rotterdam olfice of the Société Francaise de Banque et de 
Dépot, a daughter institution of the Société Générale. 

At present, however, these foreign interests have prac 
tically ceased. An instance hereof is given in the annual 
report of the year 1916 of the Amsterdamsche Bank, in 
which it is said that on the occasion of two issues of capital 
in that year exclusively for shareholders, it was ascer- 
tained that 94.3 per cent. of the capital was held in Hok 
land and Netherlands India. 

The only foreign bank which has an agency in Amster- 
dam is the ‘* Banque de Paris et des Pays Bas,”’ an amal- 
gamation of the Banque de Paris and the Nederlandsche 
Credit en Deposito Bank. This latter bank was estab- 
lished in 1863, chiefly with the aid of foreign capital. 
Years ago the Moskow International Bank of Commerce 
had an office in Rotterdam. It was rumoured some weeks 
ago that the Dresdner Bank was to erect a branch in 
Amsterdam, but this appeared not to be true. Like other 
German banks, this institution has only appointed a repre- 
sentative in that city. 








SWITZERLAND.—STOCK MARKET LOAN—INDUSTBY 
AND PEACE. 


(FROM OUR CORRESPONDENT.) 

Zuricu, October 25- 
Tue Bulgarian armistice was the signal for the beginning 
of a boom in the Swiss stock markets. This upward 
movement of all quotations coincided with a severe crisis 
on the stock markets in Germany. This fact looks rather 
astonishing, if one considers that there are not only many 
securities dealt with in Swiss markets which are in their 
nature German, but that the whole Swiss financial life 
stood some years ago under a certain German influence. 
Five years ago nobody would have believed that events 
which caused a crisis in the German stock exchanges 
would produce in the Swiss markets just the contraty 
effect. 

That the Swiss economic world has been able to escape 
the disaster which has overtaken the Central Powers § 
due to the Allied blockade. If the Allied blockade had 
not forced the Swiss industrial and commercial world 1 
strike out in another direction for itself, the high prices 
Germany was ready to pay for all goods during the wat 
would inevitably have involved the whole Swiss economie 
world in the fate of the Central Powers. 

But there were special reasons for the upward move 
ment in the Swiss stock market, a movement which goes 
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has such a steady character that even the stiffness | organisation at its disposal for this purpose, and the 
; the money market cannot hampér it. All exporting | absence of any record of what it or its predecessors had 
ss commercial and industrial enterprises which, in| thought or done on similar or germane subjects. Nomi- 























4 : A , ; 
= of the loss of the Central Powers’ markets, have | nally, the Chancellor of the Exchequer and the Treasury 
wr cked satisfactorily during the war, were obliged to | are the exponents of economy and the check upon expendi- 
savest the financial result of their export activities abroad. | ture. Neither the one nor the other can or do effectively 


discharge this work, the Chancellor of the Exchequer being 
only one in a Cabinet where he may be outvoted, and the 
staff of the Treasury far too small to attempt anything 
but a perfunctory survey of departmental outlay. In 
recent years the Treasury has become a huge spending 
department, with the unfortunate result that the expendi- 
ture upon the matters entrusted to them exceed the origi- 
nal estimates several hundredfold. 

In the Cabinet decisions as to new outlay are arrived 
at, not so much on the intrinsic merits of the expenditure 
proposed as by the influence of the Minister who advo- 
cates it. The usual method adopted by the Treasury to 
curtail expenditure is by summarily reducing aggregates, 
there not being sufficient knowledge in this Department to 
examine details or report on the policy of which they are 
the outcome. 

The House of Commons, since the franchise has been 
enlarged and the income-tax made to bear so large a pro- 
portion of national expenditure, has become the persistent 
advocate not of economy, but of fresh expenditure. To 
create two large Select Committees for the examination of 
estimates from an assembly permeated by such ideas can 
in no sense cure the evil complained of. The attendance 
of officials and their examination by the committee would 
take up much of their time with little advance towards 
effective economy. 

If there is a real genuine wish for economy and to obtain 
a satisfactory return for outlay incurred, we must get 
much nearer to the origin and causes of improvident or 
unnecessary expenditure. The Public Accounts Com- 
mittee looks at the expenditure from a purely accounting 
standpoint, and in this sense does useful work, as it 
checks anything approximating to misappropriation ; but 
accounting cannot and does not affect policy, and it is 
the policy which makes expenditure roll up. 

I will endeavour to sketch out in a subsequent letter 
some remedies which I think would be effective. —Believe 
me, yours truly, 


Now that peace is in sight, and with it the re-establish- 
“ent of the exchange of the countries belonging to the 
political group controlling the world’s markets and the 
gold production, the Swiss exporting industries and Swiss 

merce look forward to the possibility of realising their 
fyi] war profits, for which they have waited patiently for 
three and even four years. 

At the same time the foreign assets become of great 
alue as means of purchasing overseas’ raw material 
and overseas’ foodstuffs when the rationing for neutrals 
hall have ceased. The abolition of neutral rationing will, 
it is hoped, not be accompanied by an abolition of the 
gvere export restrictions to the Central Powers. If the 
Central Powers were again to be allowed to make free 

rchases in the small Swiss market, it would be a catas- 

he for the whole country. It would be by far more 

ftable for unscrupulous profiteers to export the over- 
gas’ raw materials directly to Germany instead of the 
fnished products. It is to be hoped that the Swiss 
Government will be strong enough in spite of German 
penetration to maintain all export prohibitions for un- 
fnishked goods, even when the Entente is no longer 
interested in maintaining the blockade against Germany. 





SPAIN.—RIO TINTO DEBENTURE ISSUE. 
(FROM OUR CORRESPONDENT.) 
MAprip, October 25. 


Tae Rio Tinto Company has been authorised by the 
Spanish Government to issue 6 per cent. mortgage 
debentures for an amount of 50 million pesetas. 
These debentures form part of an authorised total 
of one hundred million pesetas. They are secured 
by prior lien on the mines, with all accessories, installa- 
tions, roads, quays, &c., of the company. The mortgage 
guarantees the capital and interest of the debentures. The 
company reserves to itself the right to issue the 50 millious 
of the second series later on when considered convenient. 
The first coupon on the new debentures will be payable 
in January next. The Rio Tinto Company will redeem 
these debentures at par in a maximum of ten years, reserv- 
ing to itself the rights to proceed with the redemption 
earlier, on giving three months’ notice to holders. 

This issue has been acquired by Garcia Calamarte and 
Co, the Banco Hispano Americano, and Aldama, 
Saeng, and Sons. These banks have opened to the 
public the subscription of these debentures in Madrid, 
and will close it as soon as it has been fully subscribed. 


GEORGE HAMILTON. 
17 Montagu street, Portman square, W. 1. Nov. 5th, 1918. 





IRISH MINERAL WEALTH. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As the Belfast correspondent responsible for the 
communication under above heading in Economist of 
October 26th, may I be permitted to reply to the attacks 
made alike on my veracity and the reputation of your 
journal in giving publicity to “‘ hot air’’ and ‘* inaccu- 
rate ’’ statements, as alleged by Mr J. H. Stirling in last 
week’s issue. If Mr Stirling had visited the Public Free 
Library in Belfast, and taken down only a few of the most 
elementary volumes on Irish geology and mineralogy, he 
would not make such assertions as that ‘‘ the regrettable 
truth is that we have only ‘ samples’ of minerals in Ire- 
land,”’ and ‘‘as non-existent in Ireland as a four-foot 
seam,”’ as well as his sundry sneers at Ireland’s 

Sir,—Having been all my life a strong advocate of |‘‘ vast natural resources.’’ I _am thankful that 
effective economy, the Report of the Select Committee | he grants me one tender mercy in avowing that my 
upon Public Expenditure and the comments of your lead- | understandable lapsus script@ in understating the distance 
ing article of November 2nd upon those recommendations between Ballycastle and Belfast by 30 miles was only ‘‘a 
have a special interest for me. If you will allow me, [| slight proof ’’ of my general falsity of facts. 
should like, through your columns, to give my explanation And now to prove Mr Stirling’s lamentable nescience 
of the causes of the ineptitude of both Cabinet and Trea- | in the very matters on which he has the temerity to pose as 
sury as at present constituted, and of the House of Com-|an expert. Let it be conceded that Ballycastle coal, so far, 
Mons in the discharge of this all-important national duty. | has not come up to superlative expectations ; but was its 

f 1 am correct in my criticisms, then a new procedure | working on scientific and business principles? How much 
and a new system must be created to replace that which | of its indifferent success was due to the reason which Mr 

$ So manifestly failed. The Cabinet is, or was, the final | Richard Griffith gives in his ‘‘ Geology of Ireland,’’ viz., 

sitory of administrative authority. Its sanction is|‘‘ The mines of Ireland hitherto have been conducted in 
Supposed to precede new expenditure, and it is its duty | so crude and unscientific system that the failure often of 
to consider in advance the desirability of reducing or | those engaged in them was not unusual.’’ Does my dic- 
abolishing old and obsolete expenditure. As a matter of | tatorial corrector know that a century ago Ballycastle 
act, it rarely exercises these functions, and even if it tried | coal was imported by sea both to Dublin and Belfast ? 

© do so, it would be foiled by the want of any capable} But he proceeds further in stating that iron is not 





Letters to the Editor. 


PARLIAMENTARY CONTROL OF EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 
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in paying quantities in the Ballycastle — re 
Antrim is only eighty miles, perhaps, from ies 
south, and Ballycastle is mid-way on its Sencanst, ye “ 
much over a century the chief export from every por 
between Portrush and Belfast has been iron ore—so 7 
must have paid its way. If Mr Stirling keeps himse 

abreast of affairs as his position would warrant, he would 
know that as regards Portrush—about the same distance 
by rail as Ballycastle from Belfast—a Government report 
of only a month ago vouches that ‘‘ the unexplored Port- 
rush coalfields have sufficient reserves to give an output of 
3,000 tons a week for many years to come, and simul- 
taneously iron in large quantities is possible. Further, 
in Lough Meagh vicinity a concern, the Irish Coal and 
Lignite Company, has begun the erection of plant for 
working 600 tons per day. i 

Mr Griffith, in his book, asserts positively, ‘‘ The 
internal treasures of Ireland remain unexplored, though 
there is scarcely a county without valuable mineral 
resources.’’ And Sir Robert Kane, in his book, ‘‘ Indus- 
trial Resources of Ireland ’’ (1844), puts it thus :— 

‘* The quantity of the coal annually raised in Leinster 
district may be on an average of about 70,000 tons hard 
coal and 100 tons soft coal, sold at the pit mouth at 
20s and between 6s and 8s per ton respectively.’’ 

** Mr. Akher has been raising from only one Irish area 
120,000 tons per annum, while in Tipperary the coal raised 
was 50,000 tons per annum.’’ Are these merely 
““samples’’? What is Mr Stirling’s knowledge com- 
pared with that of Dr Kane, H.M. Inspector-General 
of Mines, who vouched that this Munster area is ‘‘ the 
most extensive development of all coal strata in the British 
Empire. It extends over four great counties ’’?—I am, 
Sir, yours, 

A BeLrast CORRESPONDENT. 








Books and Publications, 


TARIFFS AND PBEACE.* 


Mr J. M. Rosertson, in his new little volume, sets out to 
expose the extraordinary inconsistencies and economic 
muddleheadedness of the Report of the Balfour of Bur- 
leigh Committee on trade policy after the war. He has 
an easy target, which he riddles unceasingly and unfail- 
ingly, both with the heavy ammunition of economic truth 
and also with the shrapnel of acute dialectic, of which 
he is a master. In the course of his destructive attack, 
Mr Robertson usefully reminds us of several facts, upon 
which it is particularly important that our minds should 
be clear now, when peace, and consequently the necessity 
for framing peace terms, is advancing rapidly upon us. 
First of all, there is what the author describes as “‘ the 
initial blunder of the Balfour Committee.’’ The Com- 
mittee expressly recommend for us and for our Allies the 
policy of excluding for ‘‘ at least one year”? all “ enemy 
goods.’’ But one thing that we are all fighting for is to 
secure restoration and reparation by Germany of Bel- 
gium, Northern France, and other devastated countries, 
and the Committee actually stultifies its own prohibition 
recommendation by urging that exaction of reparation in 
kind from enemy countries should be secured as fully as 
possible, which means that the enemy should be forced to 
pay indemnities in goods. Are Belgium, France, Italy, Rus- 
sia, Serbia, Roumania, asks Mr Robertson, to wait for a 
year before they receive enemy goods? That can hardly 
be the meaning. ‘‘ But if all our Continental Allies, save 
Portugal, are thus to receive German products as soon as 
possible, to what purpose do we stipulate that, even if 
they get any in excess of their immediate needs, they are 
not to offer them for sale in Britain?’’ If we are all to 
exclude German goods and deny her raw materials, how 
can Germany pay an indemnity or make reparation in 
kind? Mr Robertson writes :—‘‘ A policy of prohibition 
of her goods by the Allies for one or more years, as we 
have seen, can have no terrors for her; on the contrary, it 
would mean for her a vital triumph, in that she was not 
srhehinaitiinatiniesanhaahpaamiabedbeeath bitin ammnsedenctleaideeiatigbtiinnatioansaddanos 


***The New Tariffism.’”” By Right Hon. J. M. Robertson, M.P. 
George Allen and Unwin, Limited. 2s 6d net. 
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only not being compelled to pay an indemnj 

told she was not to_be allowed to pay it.” *y, but Was 
On the question of a Tariff<cum-lmperial p 

policy for Great Britain, Mr Robertson pertinently asks: 


Suppose Germany turns to both neutrals and Aji . p 
soupaabtion : “You see that Engiand is already penalising = this 
favour of her own possessions; we offer you most-favoured ne a 
treatment,’? what is to prevent their closing with her offen 
so giving to her trade with them all the advantage which ‘tang 
preference can confer? ; 

France, it may be said, will not do this, provided that we 
her the advantage of a preference over Germany for her manufar. 
tures. But, as.the Balfour Committee very candidly avow (par 
“it is a question how far a temporary community of politi} 
interests—and even the long duration of such a community. of in. 
terests, as we may hope for in some cases—can in itself afford 4 
secure basis for a permanent commercial policy.” Then 
are the other Allies. Will Italy reject all the tem 


¢ ptations to a mog. 
favoured-nation trade with Austria and Germany? Cay Russia 
refuse them? And wil) the United States adopt any penal Policy 


towards German trade in the event of a Good Peace—especially if 
we begin by discriminating against some of her products in favour 
of our own Dominions? 

Other chapters deal with the maintenance of essential ip. 
dustries, dumping, and what Imperial Preference 
means. In all of them the facts are skilfully marshalled 
in readable style. Mr Robertson hits his opponents hard, 
but he presents vividly economic truths which now, if 
ever, it is vital for us to realise. Speaking of the 
threatened attempt to introduce a system of tariffs here, 
Mr Robertson says :—‘‘ It is for democracy to look to 
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itself and gird up its loins. On the course taken over the drop 
Imports and Exports Bill may depend the direction given to The 
British industrial and political destinies at a most fateful we 
hour. Battle, it would seem, must be joined—the =~ 
Tariffists in power will have it so. If ten years of keen The 
controversy and public education have counted for any. ine 
thing, the result will be the resolute proclamation of the shar 
democratic majority that one of the most precious historic is a 
gains of the cause of freedom and goodwill on earth shal * peme 
not be cast away at the behest of opportunism and passion. Cab 
If otherwise, the pen will probably undo what the sword Stoc 
has been drawn to do.’ be 
Ee 
grou 
BOOKS RECEIVED. We. a 
Country Banker. His Clients’ Cave and Work. (New 
= and Revised Edition.) By George Rae. Edited by = 
F. E. Steele. John Murray. 6s net. aa 
A Challenge to Economists. By J.S. Hecht. P.S. King = 
and Son, Limited. 7d net. a 
“ Daily Mail” Year Book for 1919. “ Daily Mail.” 1s net 
Anglo-Italian Review for November. Constable and Co 
1s 3d. 
Bankers® Magazine for November. Waterlow and Sons dat 
1s 6d net. 
The Reform of Political Representation. By J. Fischer 
Williams. John Murray. 2s 6d net. _ 
War Savings Handbook. Third Edition. Issued by, the + 
National War Savings Committee. C 
Victory Savings Certificates ov War Savings Certificates. By 
James McGowan. Rosemont Press, Aberdeen. t 
———_—_—__ \ 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


Ticker. Account. : 
November 13. | November 14. 


. ° tbe 

The splendid news of the week—starting, as it did, with 
pashiemammniiae-dhes had a singularly mixed effect upon the < 
Stock Exchange, although the preponderance of pais move: 
ments is largely in favour of holders. Business pro 
and substantial in the markets where liquid cond me prevail, 
but the prospects of an early peace lead proprietors A 
ties to a reluctance in parting with stocks and shares, am 
result that prices have been mounting without es 
would-be investor turns with semi-exasperation upoD 
Exchange broker, as the latter pleads he cannot buy 
nobody will sell. 

Gilt-edged issues are all firm, though the best prices gave 
a trifle in some cases. French Fives are again bh phe 
Municipal bonds, with Finnish issues, can be re 
good prices; the difficulty is to buy them. Home Rails, 
those of the Scottish and Northern lines, show advances 
cases. Metropolitan eon one or 

urted. The Cana group is neglected, 
i, attract less attention than they had been getting 


Ti 


he 


BEE 








Fg 


of" Sb? oS ase 
acgees Eble 


By 


SSSASeRbS BRETFSE Ss SE 
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BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Trade with the U.S.A. 


Banking Facilities are available to Traders 

and Manufacturers, doing business with the U.S.A., 

means of a reciprocal arrangement with the 
Irving National Bank, New York City. 
Inquiries from interested parties are invited. 


: The Foreign Manager, 168, Fenchurch St., E.C.3. 
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tine stocks went a-booming in a mild way, with Central 
Argentines (on the dividend), Entre Rios, and Costa Ricas 
ing, Sao Paulo gave way on fears of traffics suffering from 
eerailore of the Brazilian crop, which same consideration as to 
has imparted buoyancy to shares in Dutch rubber com- 
ies growing coffee in addition to rubber. The rest of the 
ubber list continues chastened by reason of more dividend 

i intments from some of the well-known companies. 

In Oil shares, a lively speculative movement in Russians and 
Roumanians is one outstanding feature. Burmah Oil make the 
best showing amongst the good-class shares, their Scottish sup- 
porters taking up the price with aswing. Much of the business 
in Russian oils has been of the gambling character. Cements 

sharply, after their big rise. Armaments go quietly. 
nh group has rallied. Khedivials went ahead, otherwise 
the shipping market is comparatively quiet. Indian, Colonial, 
and Foreign banking shares have been a good market. Magadi 
Sodas proved popular, while Marconis have been out of fashion. 
The Mexican utilities, after their big improvements, are marking 
time again. Hudson’s Bays and some of the Egyptian Land 
shares are better. For Electric Lighting and Gas issues there 
is a pretty constant demand. Iron, Coal and Steel shares 
Brewery and Hotel stocks and shares 
are mostly better where they have moved at all. Callender’s 
Cable Company secured a noticeable success with its new issue. 
Stock Exchange shares are about £6 up. Pekins held most of 
their very vivid rise. 

South African Mining shares remain somewhat in the back- 
ground, but Chartered rose witha rush, Tanganyikas racing 
with them until the usual profit-snatchers subdued the buoyancy 
of both. Hudson’s Consolidated touched 63s od, then fell back 
10s. Russian Mines are a little better on balance. Tin shares 
lean to the lower side. A good dividend made Hampden Coppers 
strong. Both West African and Barrier Gold Mining shares 
are very placid at present. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 

















Farther 
Nominal Oash First Lia- 
Capital. Gehasayie. Sages t, — 
Amount previously recorded........ ee 1,138,190,516 ee oe 
SUES OF THE WEEK— 
To the public— 
Callender's Cable and Construc- 
tion Co., 64 % Cum. Pref., £5, 
an aE REE 200,000 .. 200,000 .. 40,000 .. 160,000 
Do Ord., £5, at £7 (Nov. 4)...... 50,000 .. 70,000 .. 10,000 .. 60,000 
a 1,850,000 .. 2,775,000 .. 462,500 ..2,312,500 
ore, Ord., £1, at 30s... .ccccee se ee ee 
Bryant and May, £1, at25s ...... 240,000 .. 300,000 .. 60,000 .. 240,000 
Union Bank of Manchester, £5, 
with £2 10s paid up, at £5.... 125,000 .. 250,000 .. 125,000 .. 125,000 


War SAVINGS CERTIFICATES. 





REcEIPTs INTO THE EXCHEQUER WEEK ENDED NovemMBER 2, 1918. 





























31 weeks to November 2, £54,700,000.......--- ENS £2,000,000 ..£2,000,000 
ree 
a oa ended— Oct. 12, 1918. Oct. 19, 2918. os 26, ae 
ta atts 13 .. 49 .. 1 
ee rennet mbes 2 249t308993 1. 25%675,069 
NATIONAL War Bonps, 
Sales by Banks. Sales by Post Office, 
Applicants.| Amount. | Applicants. | Amount, 
Total of first series s 24,943,000 
Teal of second serion22727722:| $88963- | Siatestee| “Soneas | Is-oidae0 
Weak endea dey (og00t 19 0-0. 629582 | 77,215,538 a0 | rel 000 
Week ended Nov. 2.0000.0000020:) igre | izsesen| . 
Total sales to date ........ 948,590 4,357,563 | 1,624,794 | 41,998,240 
&£ 
Bet repayment of Treasury Bills week ended November 2, 1918. ....000 433,00 
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Total fered for subscription to date | Total offered for subscription for 


1918 Serer eeeeceseeereere ,173,833,378 WiFrccccccecccccccresesechs 
191 Pee eee eres eeesesese 1,177,386,860 eeeeeererseeseeereresere 
1916 See eeeeseeseserseeee SPCC Ree H SSeS eeeTETEeee 685,236,326 
7 SECS ee eeeeeeeeses ae eens See erreeeeeereeseeee nd 
AMS ee 2I 175,549,570 peccscececcccocecece=  SAMENNED 


Callender’s Cable and Construction.—This issue has 
been largely over-applied for, and the list was closed at 12 


o’clock noon on November 5th. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 


the more active securities of the various markets :— 


British and Colonial Government Securities. 





i #5 8 “a Bs 5 
<3 38 3. ge? $2 33 
Eas 3: 33 Eas 45 23 
39%, 1925-28 8=— BBW, «BBR... + «=| Aust. 53% debs 1920-2 --100 wot # 
War {itioisess 993%... ee «» | Canada %; 1920-25. ee oom 
Loans) 5%, 1929-47 .. -- 948x..+ 1 ock .... 724 .. 734 «+ 1 
4%, 1929-42 ..1013..102 ..+ N,S.W. 1922-27... 94% «» ee 
Consols, cian él4 i U.ofS. %,1920-25 % ra © o— 
2 oe oot ct 920-25... ee oot 
Local Loans 3%...... bs Wot ——— 
Foreign Government Securities. 
Aapretine 1886-7..100 ..101 ..+ 1 | Greek Monopol <o ee oom 
Belgian oer 72 4. 714 ..— } agente aT Se: st ee oot 
Brazil 5% Fund. 1914 874 .. 88 ..+ 1 0 4%, 1910 severe 744 oe eo es 
Chilian 44%, 1895 .... 88 .. 89 ..+1 | Mexican eee ee TH cc HS cet 8 
5% Igi2 eeee 87 oe 87 ee e Peruvian C . oe ee og z 
TD eesecece +. +. | Portuguese (New).... 564 .. ee e 
French 5% ...ccesess 874 ..+ 24 | Russian 5%, 1906 .... oe ee 
PM aaceveccooss . es (= 3 Spanish 4%'....--.0++ 96 .. oom 
Tralian 34% Rentes.. 644 ee 71 oot Swedish %, 1880.... 93 ee 91 oy 2 
American Railroads. 
Chesapeake & Obio.. 62 .. 64 ..+ 2) Missouri, Kansas .... 8 .. 84 ..+ 
Denver Ord. ......-- a = | Southern .........c.+ 31d «- sed os 
Dos%Non-cumPref 164 .. 17 ..+ § Do Non-cum.Pref.. 72 .. 75 «+ 3 


Colonial and Foreign Railways. 


Antofagasta Def, ....142 ..142 .. .. | Grand Trunk 3rd Pref. oo 26h oe oe 
B. A. & Pacific eeeore 59 ee 6 oct 34 Leopoldina eerereeere 4 ee 4 oot ¢ 
B. A. Gt. Southern.... 744 .. 774 ..+ 3 | Mexican ee oe oo oot 1 
pases Aqeee Wert... 76% .. 784 ..+ 2 Do 1st abeskgee TE ce WE sO 2 
Canadian Pacifio ....1814 ..182 ..+ §| Do and Pref, ..... ° « 4 ..+1 
Centrel Argentine.... *. it oot 6 San Paulo eereeeeere 200 . A95 oy 5 
Grand Trunk Ord,.... 12g .. 12g .. .. | United Havana ...... 82 .. 834 ..+ lj 


British Railways. 





Great Central Pref... 20 ee 21 oot 1; L., and N.-W, eecerere 97 ee of oot 
Great Eastern ...... oe +» «+ | L.& S.-Western, Def, 31 .. — 
Great Northern Def.. 42 .. 424 ..+ i Metropolitan ......-. 27 »» 30 w+ 5 
Great Western ...... ++ 91g ..+ }| Metropolitan District 26 .. 26) ..+ 
ber mages Os | Heameroet By Bt 
on - e ee oot eee ee se 
( eine... 1 *: oF oot North-Eastern ......101 ..10lg ..+ 
Do Arb. Pref. cere 64 ee oot 1 South-Eastern A 43 ee 42 oo 
Banks. 
Barcla 's (£1 paid) * ee ee ee. Nat. Bank of Egypt.. 203 ee 20 ou" 2 
Lloyds. eer errors ee at ee e+ 4 Nat, B. of S. Africa ee 14 ee 14 ee ee 
—_ a City and $5.. 9% ; weenie aaa . 
i NG scoveseees o* ect ng 12 * ee 
London County West- Standard of S, Africa in ee int oot 
minster & Parr's.. 18% .. 194 ..+ lj 
Miscellaneous. 


Aerated Bread(f{1).. %.. sD % | Litem 460) pcccccones 26/9 .. 
Anglo-Malay Rbbr, (2/) 14 ..14/3 ..+ (3 Lobitos Oilfields (£1). 54/ .. 


Armstrong (Sir W. G.) Lyons (J.) & Co. (£1). 448..- oe + 

and Co. (£1) .... 40) .. 40/.. .. alaccaRubberP1.(£1) oo Gee 
Ass.Ptind.Cement({10) 72 .. T¢y..— xk, Mexican Eagle ($10).. 80/3.. 835/_ .-+ 
B’bm Small! Arms (£1) 37/6.. 37] ..— /6| Do Pref. ($10) .... 81/ .. 83/6..+ 
Brazil Traction ($100) 57 .. 59 ..+ 2 Nobel's Expl'siv’s(£1) so O00 2 
British - American North Caucasian (1o/) 27/ .. 27/ .- +» 

Tobacco (f{1) .... “e SH..+ ge Pekin (2/).........006 39/ .. 36/9 ..— 2/3 
Brit. & Arg. Meat (£1) 25 25/6.. .. | Rubber Plantations 

1t. .— t Investment (£1).. 


Coats (J. and P.) (£1) af 
39/ 


Cunard (£1)........+ oo & oh | 

Dorman, Long (£1) .. -- 40/ ..+ /6| Smithfield & Arg'ntine 

Eastern Int. Rub, (£1) 1@.. 1lyy..+ de) LE EE 32] 
Eastmans({1) ...... - 16/9 ..+1 4] Underground Electric 

Forestal Land (£1) .: 48/ .. 49/6..+1/6) CED cdcccsceunee ae 
Furness, Withy (£{1).. 3f.. Sf.. .. | DotA “gp moneda 78. 
Highlands and Low- | Do Inc. - (£100) 8B... 


lands Rubber (£1) 29§.. 2t4..— g| United Serdang (2/) ..12/14.. 
Hudson Bay (£1) .... 9 .. 9 .. .. | United Tobacco (£1) .. .. 
Int'rnati'nal Paint( £1) 34/6 .. 36/3 ..+1/9| Ural Caspian (£1).... 1¢s.. 


KualaL rRbr.({1) 5 .. 5% ..+ & | Vallambrosa (2/)...... * ~ + 
Linggi Plains. ne 2/ n=. a Vickers oo 41/3 .. 40/6..— [9 
Telegraphs. 

Anglo-American ‘‘A"’ ee + M i Wireless .... oe 4 ot 
Sree: United aiates.. eee | peek een) aera =? 
Eastern Telegraph ..1614x..162 ..+ f MarconiCanada .... 13/6.. 15/:1..+1/6 
Mines. 
Brakpan ({1) ........ ai Pie tL ssccees - leh. ly. 
Broken Hhil Prop. (8/) ° —_ Ky sian fA, éeseseos 3: aie: * 
cnantaped (2) ahenon 1g ..+ A Modderfontein (£4).. ee es te 
Cons.Gold (£1) — Modderfon,"‘B’’(£1).. ee a i 
Crown Mines (10/) .. +s «+ | Modderfon. Deep({1) 72 .. Tt..— 
De Beers Def. (£24).. 1 . <4 Mount M (£1).. 148.. lah. .. 
Prop. 1).. ee oot + (2/6).... 7 *e oo 
Geduld (£1) .....-.. oe 2 oe «- | Rand Mines (s5/)..... ° ee oot 
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; he Reporting Manager 
Company Meetings should be addressed tot 
of ‘he Scewennet, 3 Arundel street, Strand, London, W.C. 2. 


Sark a oleae 
COMPANY MEETINGS, &c. 


TRAFFORD PARK ESTATES, LIMITED. 
AFIER-WAR PROGRAMME. 
SATISFACTORY PROGRESS OF THE COMPANY. 


The twez 
of this company 
anchestet! 
w Mr Marshall Stevens (the chairman) presided, supported by Mr 
H. Balfour Browne, K.C., Mr Henry McNiel, Mr Thomas G. 
Meliors, and Mr Herbert H. Twining (directors 
The Chairman, in moving the adoption of the 
accounts, said 


:y-second ordinary general meeting of the shareholders 
1 was held on Thursday, the 7th instant, at 


report and 


We ate meeting to-day to consider the progress of our com- 
pany’s business for the financial year 1917-15. 
It did not seem possible, when the year ended on June 3oth, 


that we should be meeting to-day under circumstances so grati- 
fying to our people. 

Our pent-up feelings are 
enemies themselves 
you will—to jo! 
expressed w thout hatred and 
in dispensing our mercy, may temper it only with justice, 
bering always the brutality which has been committed, 
give way to that foolish clemency which our 
always has treated, and will treat, as 


gradually relaxing as one by one our 
upon our mercy, and I wish you—if 
n with me in the expression of our fervent desire, 
in cold blood, that our Governors, 
remem- 
and not 
greatest enemys 


always 


ene » tee } 
weakness on tie 


part »f our countrymen. — 

Thank God, we are finishing the war as we have fought 
throuzhout—as honourable combatants; let our terms of peace 
be the most severe that an honourable combatant can exact— 
nothing : it nothing less. 

PEACE MOBILISATION. 

Trafford Park is mobilised for peace: six hundred of its acres 
are dis ‘ traders determined to solve the great problem 
set them to maintain our renown in peace as in war. 

Fi hundre other acres, with all our exceptional shipping 


t jim 
railway, and other facilities, are available to 

the coming intensive world 
under the new conditions. 


. ’ 
Dealirz n e detarl 


traders 


competition 


other 
trade 
with the accounts, the chairman 
share proposed dividend of 6 
and which, in the case of an estate where the receipts 
wer argely from chief ] 


con- 


$e i « . ha hatd +3 1 th ho 
ratulated 1 reholders upon the pr 


rents, was scarcely ever likely to be 
reduced, whilst it must be augmented as the large area still 
ay wlable 2 GisD sed of. 


SUBSIDIARY UNDERTAKINGS. 


ng 1 re subsidiary companies, 1 
electrify a considerable portion of the statu 


t has been decided to 
to be taken in hand 


| ry railway, the work 
directly materials and electric locomotives 


All the permanent way material avatiable to the company had 
been utilised in constructing railways, and the best had been 
done to maintain them and the electric tramways. 

lhe time was approaching when the tramways will have to be 


renewed, for which an ample reserve had been made. 
In the stress of war time it had been impossible to adequate! 
aintasl but they serve the 


roads; they were very secondary, 
heavy works traffic passes over them. 


pur , and verv 
COLD STORES, XC. 


Referring to the 


announcement he made at the last meeting, 
that the company had entered into an agreement with the Ministry 
of Food f onstructing and insulating a cold storage plant with 
@ Cajacity tor 10,000 tons of frozen produce, he was pleased to 
report that the company’s undertaking had been carried ovt to 


time. the 
Owing 


machinery 





rarehouses being provided arly on in th year. 
however, to Government Inter-Depattmental delays, the 

building and the insulation work is only now 
approaching completion, but, subject to the tests which are at 
the present moment taking place, the whole plant will be avail- 
able on December rst 

The company had joined that most powerful organisation, the 
Federation of British Industries, to assist the Federation in 
transport reconstruction; merchandise transport in this country 
being in such an appalling condition as to need drastic reform, 
and the shareholders will be pleased to know that Mr Balfour 
Browne is acting as chairman of their Transport Committee. 





ADVANTAGES OF THE ESTATE. 
_The company is still able to maintain a building staff con- 
tinuously employed, latterly, however, with extreme difficulty, not 
So much for the want of men and material as for the want of 
permits to build. 

The company has buildings immediately available (excepting 
that they are temporarily occupied by general merchandise) for 
works purposes, which they are prepared to dispose of to manu- 
facturers and others, whose requirements, however, must be of 


suffici: nt national importance to enable them to obtain building 
permits to replace the buildings which they take from the com. 
pany. 

The chairman reminded the shareholders that 


in Trafford 
Park there are works which have removed less than three miles 
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Orders for the publication in these columns of the reports of | obtaining savings of 6s to 8s per ton on their 


| 





| wanted ta be 


present 
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ou 
removal. ‘put by Such 
There is another works, first established at anot 


was scrapped within twelve months of its pees Which 
remove to Trafford Park to obtain its facilities : and » to 
works, continually increasing its land requirements whi , 
originally to have been set down on the East Coast — Was 
deep water and with railway facilities upon land the uBside 
which was a negligible detail; and there were othe 


Many other case, 
Works with any 
Practically along. 

Tailway Sidings 


to support the statement that the 
approach to a heavy turnover must to-day be 
side the ship at a general cargo port, with 
unrestricted by siding agreements, and connected—as w 
Trafford Park are—with the main line railways of the Pesca m2 
Five of the firms in Trafford Park had during the y po 
review taken additional land. ; year under 


erection of 


TRANSPORT FACILITIES. 
If the advice of the directors upon questions of val 
facilities could be proferred in the public interest—and he th 
it could—then they would like to point out how exceeding] Ought 
would be the error, where transport is an object, of ieee 
buildings which for war purposes had been erected in = 
cases in imaccessible localities—inaccessible, he meant, to oe 
bined facilities provided by port, railway and canal es 
“ War-time”’ buildings are mostly of such a char 
are readily removable, and an account in advan 
spective cost will readily show what false economy 
most cases to equip a works in a district not pro 
most adequate transport facilities, just for the 
a building which happens to be there, however 


‘ 


ue of Site 


acter that they 
ce of the pro. 
It would be in 
vided with the 
sake of Utilising 
attractive it may 


PEACE, PROSPECTS AND FREEDOM FROM STATE CONTRO! 


Mr J. H. Balfour Browne, K.C., in seconding the report, said 
they had every reason to be satisfied with the progress of that com. 
pany; but it was certain that the country was now ill-prepared 
for the enterprise of peace, an enterprise even greater than the 
Armageddon. 

Upon the business of war they had expended Capital which 
was essential to the development of industry. However 
the millions expended upon warfare were not thrown away 
if they had enabled us to achieve that victory which leads to 
peace But after the Army’s demobilisation they must come to 
the mobilisation of trade, firstly, by setting about the regaining 
of some of that liberty which was willingly given up for the 
purpose of the Armageddon, which liberty was an essential of 
prosperous and progressive peace. 

Shipbuilders, manufacturers, bankers, merchants. 
relieved from Government. control. Thus the 
company depended as a land undertaking upon the 
enterprise of those who desired to establish or extend industrial 
works in connection with railways in close proximity to the 
Skip Canal and within easy reach of the labour market. 
For such adventures capital was essential; but during the pro- 
gress of the war industry had perforce been starved of Capital, 
and in such circumstances the progress of that undertaking had 
been slower than it would otherwise have been. 

However, when trade was mobilised and freed from State control, 
capital would be available, although for a time it would be very 
scarce, and they might look for a revival of their various enterprises. 
Meanwhile labour had presented, and would present, difficulties in 
the way of development, and he considered that during the Arma- 
geddon our Government had vielded to demands which ought per. 
haps to have been resisted. Hence be warned them that, if labour 
was to be master, capital would not come out of its concealment. 
He further urged them to recognise the fact that the country was 
still unprepared for peace, and he asked them to organise the 
armies of peace. 

The report and accounts were adopted 


and others 


Mr Henry McNiel, the retiring director, was re-elected a 
director;and Messrs Jones, Crewdson and Youatt, were re 
| appointed auditors. 








DOOARS TEA COMPANY, LIMITED. 
DIVIDEND OF 274 PER CENT, 


The thirty-third annual general meeting of this company was 
held, on the 6th instant, at 2a Eastcheap, London, Major A. 
Yalcen Thomson (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: At our last meeting I referred to the expenditure 
on the protective works carried out at Tondoo and Bamandange, 
which, from reports lately received, has been fully justified. Very 
heavy floods have been experienced in the locality, but both gardens 
escaped serious damage. The work was continued last season, and 
a further sum of £3,328 was expended. But for this, and the work 
previously done, those two gardens would have suffered very 00% 
siderably. As it was, the protective works were seriously damaged, 
and bridges and roads swept away. The season’s crop was 21, 
lbs in excess af that of 1916, showing an average yield of 753 Ibs 
per acre, the second highest in the records of the compaiy- 
The expenditure in advance shows an increase of. £518 108 2% 
due to the increased cost of boxes purchased for season 19 
Furniture and stores together amount to practically the same 4s 
in our 1916 balance-sheet. Investments are increased by the x 
chase of £15,000 in 5 per cent. War Loan. Sundry debtors 
England and India amount to £1,349 6s 8d in excess of last year 
The sum due from the Ministry of Food, £60,013 118 2d, a 
taken in conjunction with the sum realised for the stock of ey ° 
sold, totalling £203,470 3s 7d, approximately the sum due a 
for the sale of the balance of our crop. The cash balance 1s seat. 
high, at £24,792 158 1d, as compared with £14,421 75 last 


I 


The fe 
Rubber 
\ir Will 

The C 
£31,077 
was 417; 
was 25 
vere 1. 
duding 
to 18 2.2 
f the 
British. 
yer cen 
narket, 
ably re 
for 
seadil) 
have be 
time in 
obtain 
forwar 

Dur: 
home | 
rubber 
matter 
compa 





SUch 


hich 
Ps to 
athe; 
Was 
Side 
st of 
Cases 

any 
Ong. 


der 


" Site 
ught 
gTeat 
sing 
TOst 
com. 


they 
PTo. 
€ In 
| the 
ising 


may 


ared 
the 


hich 
Ver, 
Way 
$ to 
Ge to 
ning 


1 of 


hers 
the 
the 
trial 
the 
ket. 
pro- 
Ital, 
had 


trol, 
very 





Tt 


sorember 9, 1918. 


THE ECONOMIST. 661 


other side of the sheet, liabilities, at £160,912 14s 2d, are | tions as to shipment to the United States of America were made, 


0 OF ess of those shown in the 1916 accounts, due principally to 
iar iD sof Inland Revenue and overdraft at the bank, amounting 
she ite ; us 6d more than shown last year. This is in part due 
04S ase excess profits duty and the purchase of War Loan, 
om part 10 the delay in bringing our produce home. Sundry 
ue, £65,973, 78 3d, as compared with £39,816 11s 10d, is also 
or increase, chiefly due to bills payable. The reserve account re- 
one unchanged except that the provision for exchange fluctua- 
> increased by £836 17s 10d. The profit and loss account 
aie balance brought in of £30,817 16s 8d, and a profit on the 
= working of £61,224 198 7d, which is subject to the recovery 
as profits duty. This enables us to pay a dividend of 27% 
wer cert. for the year and to carry forward to 1918 a sum some- 
mat in excess of that brought in from 1916. The net profit on tea 
{amounted tO £55,575 158 11d, or 2.30d per lb, against £106,425 
*; ad, or 450d per lb for Our 1916 crop. Including the balance 
ae compared with £130,266 16s 8d in 1916. The total divi- 
wads paid amount to £63,000 on account 1917, compared with 
[3,00 on account 1918. ; 
“tr G. F. Moore seconded, and the resolution was carried unani- 
asl’, and the usual formal business terminated the proceedings. 





INCH KENNETH RUBBER ESTATES, LIMITED, 
RESTRICTED CONDITIONS AND THE IMMEDIATE OUTLOOK. 


The fourteenth annual general meeting of the Inch Kenneth | 


Rubber Estates, Limited, was held, on the tst inst., at Edinburgh, 
\r William Greenhill (the chairman) presiding. 

The Chairman said: The profit this year is £19,662, as against 
{1,077 last year, a diminution of £11,415. The crop ingathered 


vas 417,249 Ibs, a decrease of 6,971 lbs. The average price received | 
was 28 0.940, a decrease of 8.47d. The London selling charges | 


ere 1.63 per lb, a decrease of 2.08d per lb. The all-in cost, in- 
duding depreciation, selling charges, and home expenses, amounts 


1s 2.22d, as against 1s 3.71d per lb last year. At the beginning | 
{ the present year this company, along with a majority of the | 


Rritish-owned companies, resolved to restrict their output by 20 
yr cent., with the view of meeting the altered conditions of the 


market, seeing that the demand for rubber had become consider- 


bly reduced, and this, along with very severe wintering, accounts 
forthe company’s lower crop this year. The price of rubber 
seadily diminished during the year. Our average price would not 


which have greaily reduced the importation of rubber in that country 
from the East. These causes have had a disastrous effect on the 
price of rubber at Singapore, and standard crépe has been selling 
at the auction-sales there at a price equivalent to 1s a Ib. Better 
prices have, of course, been paid for the rubber that has been 
brought home and sold on the London market, but, notwithstand- 
ing, the present position is a serious one, and until the shipping 
position widens, I am afraid the outlook for rubber growers in 
the near future is not very promising. Unless growers can com- 
bine themselves and establish a central selling agency, which must 
have the support of at least the larger number of the growers, I 
cannot see how any favourable change can take place, and the 
difficulties that we have meantime to contend with will continue. 
At the request ot the rubber growers, an application was made for 
Government intervention, and I understand that an Advisory Com- 
mittee has been formed. It is believed that, meantime, this com- 


Our general managers have submitted to the directors their re- 
port on the present condition of our estates, and in every way the 
property, the trees, and the cultivation are all in good order. 
Were normal times again with us, I am convinced we will have 
from the estates a very large output, and given speedy dispatch 
| and a ready market, I believe, in my own mind, we can earn very 
| substantial profits. During the year further extensions to our 
| rubber under cultivation have been made by taking in ground ex- 
| tending to 164.50 acres, and the work in connection with the culti- 
| vation of the same has been steadily proceeded with. No further 
extensions are now contemplated by the board. It is expected that 
the company will not be liable for excess profits duty in respect of 
| the past year’s earnings. The company’s debentures fall to be re- 

paid at the end of this year, but, as mentioned in the report, the 

directors had arranged that £10,000 of these be renewed for a 
| period of three years at 7 per cent. The Chairman concluded by 


in in each year, the available balance in 1917 is £92,042 | mittee will not interfere in connection with prices. 


| 
' 
| 


moving the adoption of the report and accounts and the payment 
of a final dividend of 15 per cent., less income-tax, making 4o per 
cent. for the year. 

Mr H. M. Cadell seconded, and the motion was carried unani- 
mously, and the usual formal business terminated the proceedings. 





EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED, 


THE GOVERNMENT AND THE INDUSTRY. 
The 22nd annual general meeting of the Empire of India and 


have been so favourable had the directors not entered from time to | Ceylon Tea Company, Limited, was held, on the 6th inst., at the 


time into forward contracts at prices which were better than those 
cbtainable had the board delayed and sold the rubber as it came 
forward to market at the current spot prices. 


During the past year the shipping facilities from the East to 


home ports have become very restricted, reducing the amount of 


| offices of the company, 2A Eastcheap, London, Major A. Yalden 
| Thomson (the chairman) presiding. 

The managing director (Mr H. F. Turner) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: I trust you will all agree we are fortunate 


subber imported to this country to a large extent. This state of | in being able to maintain the same rate of dividend as that of 
matters compelled the directors to sell and give delivery of the | the two previous years, and right in distributing it to shareholders 
company’s rubber in Singapore. Some time ago restricted condi- | as soon as we were in a position to do so with safety. I will 


ANGLO-SOUTH AMERICAN BANK, 


having 


their own LIMITER, 


Branches in SPAIN, at Barcelona, Bilbao and Madrid 


(and opening shortly in VIGO and SEVILLE) 


with Agents and Correspondents throughout that Country, 


are in a position to offer 


Exceptional Facilities for Business to Merchants, 
Manufacturers and Shippers. 


FOREIGN EXCHANGE IN ALL 


BRANCHES. 


Head Office - OLD BROAD STREET, LONDON, E.C.2. 


23 Branches in the principal cities of ARGENTINA, CHILE and URUGUAY, also in 
PARIS and NEW YORK. 
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first: refer briefly to the report. Except that in Ceylon the weather 
was unfavourable during the latter half of the year, last season 
may. be classed as about normal for crop production. Though = 
total output was 1,500 maunds less than that of 1916, it was the 
third largest in the history of the company. What was of great 
impertance to us was the enormous improvement in the heaJth of 
the sabour force in Assam. Our medical officer in Assam reported 
a steady reduction, not only in the mortality amongst the coolies, 
but «ilso in the amount of sickness of every kind. On one garden, 
with: a labour force of over 1,000 coolies, malaria is said to be 
now: practically non-existent. Ankylostomisasis has decreased 
enormously also on all our Assam group of gardens. The crop 
figures for the individual gardens will be found in the report. 
Sonajuli showed a very heavy drop in yield from 985 lbs per acre 
to 81 Ibs, or 104 Ibs per acre. The Tezpur group of gardens 
showed a decreased yield of 8 lbs per acre as compared with 1916. 
From the Dooars group the yield per acre during 1916 and ig!7 
was the same, at 743 lbs. The Ceylon gardens have for the last 
four ‘years shown a steady drop in yield, in 1917 producing only 
298 lhs per acre. Your directors arranged for Mr Daunt, the super- 
intendent of the Dooars group, to visit Ceylon and report on the 
condition of the gardens and what steps he recommended being 
taken to improve matters. On his advice, after consulting with 
our visiting agent and manager there, an area of 153 acres has 
been abandoned, and we hope that when the difficulties of transport 
have disappeared and normal plucking can be resumed, an im- 
proved yield per acre and improved results will be obtained. 


THE YEAR’S PROFIT. 


THE SZCONOMIS‘. 
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pany in an advantageous position in the iron and Steel industry 
Great Britain. o 
Recent improvements in the European situation have 
added to the potential value of the company’s railway, lang 
timber interests in Mexico and other interests in different a 
the world. Information as to this and the company’s cenit 
connection therewith will be given in detail at the annual a 
meeting of the shareholders. 


Satisfactory profits have been realised in respect of other hol 


- 
ul 
of the company. ngs 
The whole of the unissued share capital of the company has ome 
placed. 


In the interests of the business, it is not considered advisable 


enter into further particulars at the present stage, but shareholders 
may rest assured that the company’s operations will be conducted 
at all times with due regard to their interests. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 

























| 
s || Advances to 
The net profit for the year, at £67,124 15s 4d, shows a drop of | Notes Bos + Redemption Account, 
r - ° ° : eo nee es ee 

°72,141 118 2d, due to the terms ou which the Ministry of Food and Certi-| EES g <z: |g . . | 
£7 over 73 per cent. of our crop. The increase in our invest- Date. — | 388 © 3 28 os cats 3 
ments, namely, £52,694 12s 3d, as compared with £35,280 15s 2d standing.| ="< 3 33 53 32 segs 4 
shown in our balance-sheet last year, consists of £15,000 in the} | TM | a | & 7 sa “| 
s per cent. War Loan and £3,468 os 10d Treasury bills purchased | 1914. £ £ Sk) ae | & >| fs 1 = 
in India; both are shown at cost price. The 715 ordinary and Gg ay aoe Oe ** Oe SOD soe ool 4,508,000 isa 10.98 114345 
17 preference fully-paid shares in the Tezpur Tramway Company Dee. 30 38,478,164, .. | 169,000) 600,000, 18,500,000) 481! 9.923.546 — 
have, as usual, been written down to the extent of the dividends | 1915. | 
received, and now stand at less than so per cent. of their present ee 4 Frey} . — * | Sa'con anol ons oaasy 351760 
market value. Turning to the balance-sheet, we find £118,365 8s od Sep. 29 022,325 443,455| 214,000 382,500) 28,500,000 enn aan 
shown as available for distribution. Here we find a balance to deo 103,125,099) 729,528 159,000 249,000} 28,500,000| 276 54 20,535.54 
be carried forward to 1918 of £54,540 8s gd, as compared with | ,19 | 344 | 98.500.000 
£51,240 138 5d brought in from 1916. If we have to pay any excess — eee Te 170004 iotnns 36,000| 28.500,000 as eis me 
profits duty on account of 1917 results—and this point is still un- | Sep, 27] 131,525,480, 2,389,854)| 94. | 28,500,000) 21°6} 99,320, 5 96436 
certain—it will still leave the balance carried forward in excess of eo” 150,144,177) 2,430,151)) 64 —_ 28,500,000) 190) 118,1 6,868 168 
that brought in, so I hope shareholders will again sanction £1,000 | Mar.28| 144,687,070) 5,000,568)! 3,399, 250,500! 28,500,000) 19°7/ 12 6.868.9% 
being devoted to war charities, as they have done in the two | June27 161,673,676 ae 1518, a een aa 152,484,251) 5,564,081 
revo "ears . 2 Ss c ¢ 2S ; > i 7 ° 26 178,639,7: | ‘ i} | | 5,166,688 
previous years. The reports from our estates in the East are fairly | Sep i 28,500 
satisfactory. Our crop to the middle of October (the latest advices — 212,782,295) a 3 a oe 154 186,636,709 5,486 4l5 
we have received) was 155,000 lbs ahead of last season’s outturn | Mar, 27) 228,149,289 9,717,690! 39,000 675,000) 28,500,000 125) 202,855,479| 5.797500 
o that date, a rati as bee rel aintaine Sixty-six | June26, 252,912,444,31,349,838) 39,000 ,000) 28,500,000) 11°3) 229,751 5,322,181 
per cent. of the 1oi8 tea crop from each and every eotate in Tadia, |Sebea3| Meusksoviantaae <." | Gist S8so00m 101 Salisred Samu 
and so per cent. from each Ceylon estate, has been taken by the a) 282.225,297 12,986,873, a 615.000) 28,500,000) wi ee —_ 
Ni ry of Fe t the average price obtained by that estate 16 233,771,842 12,994,768, .. 615,000! 28,500,000) 10° 491,358 
eee tl ae noth ei rs a ha ont I . plus id r ib 25 285,339,784 12,994,768} * 615,000! | 10°0) 264,1 5,059,300 

ee, eee eee” meee ig, neg A race AE nag aay 30 287,585,086113,127,112)  .. — | 610,000) 28,500,000, 9-9| 266. 489180 
for increased working expenses, unless this is provd by the tea | woy,”2, 290,923,73713,127,112) .. 610,000! 28,500,000! 9°8| 269,660,721] 5,280,129 
industry as a whole to be insufficient, in which case 4d will be 


allowed. In no case, I believe, would an allowance of 34d per Ib 
be nearly sufficient to meet the present extra cost of production if 
the concerns were in a position to keep up their normal, and 
ultimately necessary, expenditure on the importation of labour 
and the purchase of machinery and buikdings. The results to be 
anticipated from the present season’s working are chiefly dependent 
on the disposal of the 34 per cent. of our 1918 crop not taken by 
the Ministry of Food. Of this we have, so far as we have heard, 
disposed of only 144,000 Ibs at 7.46d per lb. How soon Government 
will release freight to carry tea to this and other countries, and 
how soon relax its hold on the industry and permit the tea trade 
to resume its normal course is, of course, of great importance to 
us. In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr G. F. Moore seconded, and the resolution was agreed to 
unanimously. Dividends as recommended were adopted. 





HUDSONS' CONSOLIDATED, LIMITED. 
THE COMPANY’S NEW ACTIVITIES, 


The directors of Hudsons’ Consolidated, Limited, in an interim 
report to the shareholders, state that the report and accounts of the 


directors for the past financial year will be presented at the usual 
time in December. 


In regard to new undertakings of national importance, the com- 
pany has acquired extensive timber limits in Canada, comprising 
approximately over 94 square miles, which are now being worked 
and further extended by the erection of additional machinery. 
Financial arrangements have been made which secure for the com- 


pany a substantial and guaranteed revenue. 


Resulting from the careful study of existing and post-war con- 
















PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Eetimate| Total Receipts into 


| 
the Exchequer from oe Receipts, ~ 












Week Week 
ended | ended 
Nov. 2, | Nov. 3 

1918, 1917. 





Balances in Exchequer on 
[st April :— 

Bank of England...... 

Bank of Ireland ...... 


REVENUE. 
Customs ......... ocecoese ° 
SEDD. ov ccsecccounsescecs 
Estate, &c., Duties...... 
BtamMpsS .....eeeeceeeceeee 
Land Tax ...ccccccccces } 
House Duty .........+.- 


Property and Income Tax 
(including Super-Tax).... 
Excess Profits Duties, &c. 


Land Value Duties........ 

Post Office.......... eneese 

Crown Lands ...........- 

Receipts from Sundry 
Loans, £6. .ccccccccccees 

Miscellaneous ........ —— 
Revenue. .......cceeeees 
Total, inclu Balance!.......... 


OTHER RECEIPTS, 
Repayment of Advances for Bullion 
Repayment of Advance for Interest 

on Exchequer Bonds under the 
ae Expenditure (Money) Act, 


1 ee ee ee eeee ee ee ee ee eee eereeeee 
Under Tel (Money) Act, 1915. . 
Under Post ce (London) Railway 

BED TEED oncsccocescase secousosssce 
Under H Ab, TGAE 2.00 ccccccece 


For Treas 
For Exc 


ae bee 


ditions in relation to the supply of essential raw materials, the com- 
pany has also acquired an important group of properties producing 
one of the elements indispensable to the manufacture of high-class 
steel, for which there is, and must continue to be, a great demand. 
These properties are being equipped with modern electrical plant on 
& Commensurate scale, and the arrangements made place the com- 


Temporary Advances :— 
Ways and li eet conte 
Total eee er eee eeeeeeeeeeeeeeeee 
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EXPENDITURE AND OTHER ISSUES, 


Total Issues out of 
the Exchequer to 


for the meet Payments from |——_._ tissues, —— 
Year /|Apl. > . 1, 1918,)Api. i 1917,, Week | Week 


go 





s under the ae 
Sepenitre (Money) Act, 1904 . 


Money) Act, 1913.. 
Lr Toler hce (Lom on) Railway 
Act, 


[O13 ..eveceencceeeerererereee Sy 
ousing Act, 1914 ....-+++++0+ 
em Bills for Supply ....-. 153,000 


91 . 
for War 

War Loan Act, 1916 ......-- 
4. Debt under the War Loan 


rr 
8 tty Fund under the 


Finance Act, 1917 .......++++++++s 
sinking 











od Fund, tees, a 
tion 9 of the Finance Ac 
—.. 10,000 


eee errr ee eee eee 
eeeeeeeeee 


0d Sinking Fund, 1910-11 :— 
oe under the Finance Act, 
19ll—Section 16 (1) (b) -....+..+- 
(id Sinking Funds, 1911-12 & 1913-14— 
under the Anglo-Persian Oil 

Company (Acquisition of Capital) 
Act, fis seeeeeeeeneneeseeeneers . 949,000 


Waysand Means........++++eerees 


Salances in Exchequer :— 
Bank of England........s+.s+e0. 
Bank of Ireland .......see+esee- ___ 1,719,020 19, 1613) + 350,007|+ 446,808 

Ti, 386,811 21,520,8571+~ 441,025 — 559,986 


—Treasury Bills outstanding on November 2,1918 .. *£l 121,647,000 900 
Nort. Estimate as in House of Commons Paper No. 46 of 1918, and Supple- 








s eo aer 2391, 000, the proceeds of which were —¥ carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
—— to account) of the Bills tendered as subscriptions to Nat. War Bonds, 

—s sales through Joint Stock and Private Banks not yet brought to 


fades rt ent of Bills and Certificates tendered as subscriptions 
utinelide War Bon Treasury, November 4, 1918, 





HEAD OrFices. LIVERPOOL, AND LONDON. 


ROYAL 


INSURANCE COMPANY, LIMITED. 


ALL CLASSES OF INSURANCE EFFECTED. 








—Ohe Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, November 6, 1918. 
ISSUE DEPARTMENT. . 
£ 
Notes issued ...... 91,794,730 Government debt.... 11,015,100 


Other securities .... 7.434, 
Gold coin and bullion 73,344,730 








91,794,730 91,794,730 
BANKING DEPARTMENT. . 


Government securities 57,864,943 
Other securities .... 95,129,411 
Notes eeeeeeeeereeee 27,095,070 


£ 
capital.. 14,553,000 
cihebnssoone 3,151,205 
Public deposits* .... 31,675,861 


Hl 














ra vss. s.131,447,333 | Gold and silvercoin.. 746,875 
feven-day and other 
—— ___ 8,900 
180,836,299 
a A of National Debt, and 
vidend Accounts. 
Comparison with Previous Werk and a YEAR AGo. 
4, [line or Dec, onjIne. o Deo. om 
‘ & 
Rast... 22,510 | - vase 
Public SF Oe eee eeeeee eee ee ee eeeee + o- 
Geeta cd Sates | * apis + Moisazt 
One —-ylemebasapesioes STG Tt gpeime + S978.008 
agers eeeresetceesees —- oe + 22,309,640 
Sremiieo ya Se 
Teeerve to liabilities ...°°°7. nm |'- & '- 3 
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. g 
S33. Securities 3 
3323 | Deposits. | Bank é 
Ee Depart- a 
of ment. 


to 


63,396,680 1 14 7 
eh203370 | 168612968 | 158107 161 
152,994,354 


Ten Years’ REcorpD. 


At corresponding date 
with the present week. 





Nov. 4, | Nov. 10, | Nov. 8, | Nov. 7, | Nov. 6, 
1908. 1915. 1916. 1917. 1918, 














£ 
Pt icvdinmacwacis enced 28,986,230 35198.195 31,172,165) 4 64 
toy ~  eapouangens 6,353,287| 48,958,426) 51,597,052, 12.10% cao 
Other deposits ................ 42,363,928 90,415,018; 111,252,003, 121,037.083 eovare 
Government securities ........ 14,730,533 18,895,068) 42,187,741, 58,885,376 57,864,943 
Other securities .............. 26,359,698) 97,667,484 )100, 2658) vasa) Sree aun 95,129,411 
pw pa mates and coin.... eae a 37,773,066, 32,251,034) 27,841,945 
ORE DEMO ccccccccccccss 1,674 
Proportion Bresson is 866, 55,351,67 56,495,231, 56,191,054) 74,091,605 
a Sistccubisnnhaandaces 52 

Bank rate of discount ........ 4 ae re % Te 
Market rate, 3 months’ bills....| 24, 4 5h of | 4a 2 . 
Price of Consols .............- 842 56 
Price of silver per 0z........... 22fad 344d 433 
Average price of wheat........ 8d 66s 7d > 4d 
gs S gna (short)... Shar | ¢ 27.78 

> Gee EY wecencececeuct 4 

— Amsterdam (short)...... a — 1 Bi oa 94: re ry 
Gicasing howse vabuun *rretttt eeiasay 269,284 ,000/312,043,000' 366,737,0001446,595,000 

BANKERS’ CLEARING RETURNS. 
Count 

___ Weeks Ending Town Clearing. Clearing. Total. 
J Se ber 30 1 Y 2,253, 55,000 

an MNEs ce cacscoscavs 5,260,895,000 760, 
POOVOMEREEG... .ccccccsvescessece | 385'518-000 ss ena00 tae 
Total ee ee 15,644,413,000 16,837, 17,961,250,000 

ein cittedabenseaiees 14,383,271,000 Ppopetooe 6,283,315,000 
Increase or Decrease in isis { * aon. > Te . ee 
Total for yeas, EES 16,877,006,000 2,244,190,000 19,121,196,000 

ie NS aie ieideindca iain aaemeti 1 1,872,451,000 a 


95,000 
Increase or Decrease in 1917 { | > wae * vee . 5 on ca 


PROVINCIAL CLEARING RETURNS. 





| 1917. 1918, 


4 Inc. or Dec, 
Totals—Jan. 1 to November 2, 1918. | £ £ £ % 
BIRMINGHAM ..............20e0000: 93,274,800 | 106,934,300 }+13,659,500 | 14°6 
BRISTOL............00eeeceeeeeeeees 41,138,006 | 47,110,000 |+ 5,972,000 } 14°5 
DUBLIN ...... Socerecvooverseseesess 207,819,400 | 252,615,000 |+44,795,600 | 21°5 
BAIRD. ccccvccccccseccocseoverscoess 36,337,700 | 45,646,400 |+ 9,308,700 | 256 
LBICESTER .............0ceeceeeees 24,791,000 | 32,749,600 |+ 7,958,600 | 32° 
LIVERPOOL ...........2-seeeeeeeeee 344,979,006 | 400,851,300 |+55,872,300 | 161 
MANCHESTER............. ececeeses 457,149,500 | 648,429,600 |+191,280,100 } 41°8 
NEWCASTLE-ON-TYNE ............ 74,483,500 | 75,514,400 }+ 1,030,900} 13 
NOTTINGHAM .............-.000000: 21,510,000 | 26,995,000 |+ 5,485,000 | 25°4 
SHEFFIELD ............... pomesoine 41,305,500 | 48,482,500 |+ 7,177,200 | 17°3 





FOREIGN BANK RETURNS. 
BANK OF FRANCE. 





Comparative Increase 
or Decrease. 





Ant bull 
Gold coin an on. 
Of which held abroad . 
Silver coin and bullion 
Discount and rng 
LIABILITIES. ; 
Noted ..ccccccccccccvcvces) 
Government deposits ....| 
Private deposits 


eee ee reese enerereeeeeee 


Linbsalingh stan cne-ndaptorsiuieeyoaectipeliidlem ead 
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BANK OF SPAIN. 





Oct. 26,| Oct. 19, | Oct.27, | Last | Last 
1918. | 1918. ae Week. Year. 
AssETS. £ | 
sinh cesses) $8,229,000) 88,223,000) 77,977,000) + 6,000) +10,252,000 
oo cisasdetactens | 95,945,000) 25,836,000 29,017,000 + 109,000 — 3,072,000 
Loans and discounts .......- | 42,806,000, 42,363,000 35,516,000) + 443,000) + 9,490/000 
ish 4% stock ........+. | 13,777,000, 13,777,000. 13,777,000 | 
Treasury lita asteeaierd | 6,000,000, 6,000,000, 6,000,000 ; os 
Circul ao. 1124,852,000, 123,937,000 108,709,000 + 915,000) + 16,143,000 
enc ee 47,608,000, 47,043,000, 38,205,000 + 565,000) + 9,403,000 








NETHERLANDS BANK. 
Oct. 19, | Oct. 12, | Oct. 20, | Previous Last 7 


iis. | 1918" | 1917. | Return. | Year, 
, ae oe - . a 2 ae 
Coin a ad | bullion Gold seems 58,826,000! 58,960,000, 57,151,000 — 134,000!/+ 1,695,000 
Silver .... 674,000, 672,000 615,000 + 2,000) + 59,000 
Discounts and advances ...... 21 807,000) 20,340,000 13,245,000, + 1,467,000} + 8,564,000 
LiaBILITIES. 
Notes in circulation .........- 82,507,000! 81,845,000, 68,391,000 + 662,000! + 14,116,000 
Deposits.........------+0+++++ 6,612,000, 6,040,000, 7,029,00C/+ 572,000|-—- 417,000 


IMPERIAL BANK OF GERMANY. 


} Oct. 31, Oct. 15, Oct. 30, Previous | 

















1318. 1918. 1917.' | Return, | bst Year. 
ASSETS. £ £ z z 
eee. c. ccieeisenbeetween /127, sl, 000 127,464,000, 120,184,000 + 37,000|+ 7,317,000 
SM. cc aceeeanionsee | 2,658,000) 5,682,000 5,748,000— 3,024,000|— 3,090,000 
Treasury notes ........-- |153,119,000 140,212,000, 51,197,000 + 12,907,000}+ 101,922,000 
Bills discounted. ......... 1033961000 950,956,000'586,853,000 + 83,005, 000} + 447,108,000 
LIABILITIES. 

Notes in circulation...... \833,078, 900 803,954,000'520,013,000,+ 29,124 onl + 313,065,000 
Deposits ......... . - 536,689, 900 474, »499,00U, 284,503,000 + 62, 190,000) + ),000} + 252,386,000 
UNITED ‘STATES FEDERAL RESERVE BANKS. 

Nov. 4, Oct. 28, Increase or 
1918, 1918, Decrease. 
£ £ £ 
el ORD REO 5 is scnnwdbecavn cs neeeesess 410,446,000 | 409,026,000 + 1,420,000 
Of which held by banks ................00.. 167,782,000 | 159,636,000 + 8,146,000 
Legal tender, notes, silver, &c. .-| 10,692,000 10,608,000 + 84,000 
Bills Giana unted for members of F.R. Banks 349,190,000 309,232,000 + 39,958,000 
Bills bought in open market ................ 75,414,000 79,724,000 — 4,310,000 
ae m iment DI intneneiuaveneonnen’ -+»- 49,880,000 | 15,644,000 + 34,236,000 
Total net deposits.... “- 332,676, 000 | 344,780,000 — 12,104,000 
Federal rese rve notes in ac etual circu lation .. 503,100,000 | 501,582,000 + 1,518,000 
BANK OF JAPAN. 
Sept. 21,! Sez 7, Sept. 22,' Previous 
_ Bis. 1917. Return, |Last Year. 
ASSETS, £ £ z z 
Gold and silver.............. 65,950,000. 66,002,000 62,436,000—  58,000}+ 3,514,000 
ee ak 4,054,000, 6,156,000 2,758,000 — 2,122,000;+ 1,276,000 
Advances. . cs eeeeee| 43,622,000) 45,937,000 18,061,000 — 2,315,000! + 25,561,000 
IABILI TIES, 
NE ee un hbo bt eekehheee 79,438,000) 79,414,000 59,846,000 + 24,000, + 19,592,000 
Government deposits. ....... 105,946,000; 97,916,000 57,948,000, + 8,030,000) + 47,998,000 
Private deposits a 2,687,000; 2.813.000, 3,442,000,— 126,000)— 755,000 
BANK OF ITALY. 
Be pt. 10, A ug. 10, Sept. .10,' Pevious Last 
1918. 1918. 1917. Return, Year, 
ASSETS. £ z | z z £ 
ES 5 ss nnsanieesenee 40,513,000 42,892,000 41,089,0@0 —2.379.000 — 576,000 
ES 30,888,000 30,801,000 25,353,000 — 713,000 + 4,733,000 
ON re 885,000 887,000 833,000 — 2,000 + 52,000 
SES ELIE ETERS TE 22,172,000 22,666,000' 13,151,000 — 494,,000'+ 9,041,000 
Government securities ...... 8,652,000 8,695,000! 8,786,000— 43,000— 124,000 
LIABILITIES, 

Note circulation ............ 328,871,000 320,091,000 190,191,000 + 8,780,000’ + 138,680,000 
pees ae 53,154,000 57,916,000 38,969,000 — — 4,762,000 + 14,185,000 
BANK OF SWEDEN. 

Oct. 19, | Oct.12, | Oct. 20, Last Last 
1918, 1918. 1917, Week. Year. 
ASSETS, £ £ £ £ z 
EE. civienerbssctaehennsad 15,176,000) 15,218,000 11,921,000-— 42,000 + 3,255,000 
Balance abroad and foreign 
eat cg abe, Bes 8,185,000, 7,589,000 7,797,000:+ 596,000 + 388,000 
Swedish and foreign Govern- 
ment securities ........... 5,861,000' 5,861,000, 5,084,000 a + 177,000 
Siem and loans ........ 18,640,000; 18,305,000, 8,464,000 + 235,200 + 10,176,000 
[ABILITIES, 

Notes in circulation ........ 40,993,000! 40,902,000) 27,586,000 + 91,000 + 13,407,000 
Deposits at notice ....... --- 5,786,000; 5,371,000, 6,109,000\+ 415,000 + 323,000 
SWISS NATIONAL BANK, 

} Oct. 23, | Oct. 15, | Oct. 23,; Last Last 
1918. 1918. | 1917. | Week. Year. 
ASs8ETS. | i 2 | 2 2 
Coin and builion—Gold...... 115 246,000) 15 27,000 14,049,000! — 1,000; + 1,197,900 
Silver ... oes 2,202,000, 2,185,000) 2,141, 000) + 17,000 + 61,000 
Darlehens- Kassenschein ....| 587,000) 631,000) 598. 44,000 + 189,000 
Diacowats a:d advances . 16,618,000 17,882,000 9,739,000, + 937,000 + 9,080,000 
IABILITIES, 
Notes in circulation .....;.. 4 33,060,000) 32,667,000] 23,075,000|+ —393,000|+ 9,985,000 
Deposits ...................- | 5,015,000) 4,686,000) 3,727,000}+ —329,000|+ 1,288,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up to September 30, 1918, total i i 
was held by _. Serie Matinnelt 8, total issues were £1,091,000, of which £696,000 


NATIONAL BANK OF DENMARK. 





| Bept. d, | A 1, | Sept. 29,; Last | Last 
_ |} ie 1917. Month. | Year. 
ASSETs. £ £ £ é 
Ccin and bullion ............ 10. 454,000 10,366,000 13,965,000) + 88,000, — 3,511,000 
Loans and discounts ....... -| 14,542 13,319,000| 2,081,000) + 1,224,000, + 12,462,000 
Debtors abroad........ ee 3,784,000; — 397,000\—_ 260,000|+ 3,137,000 
MEE Gti stedwenanceoss | 1,629,000} 1,621,000 10,590,000 _ — 8,971,000 
Chesser. 22,357,000| 21,773,000 23,431,000!+ 584,000 — 1,074,000 
ih ihneieeaenendel . + 4000 — 
SEL cuktvnwiacsican one 4 4,120,000} 4,114. 006! i+ 266,000, + 272,000 





In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; _the Dutch florin at 1s 84 ; the Swedish and Danish 


kronor at18 per £; the Norw kronor at 18/15 per & ; ‘the franc, and pese 
at 25 per £; gat ben a: and the Amesiean dollar « t 4s. — _ 


————————— ———————————— 
* 
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Bank ra rate (reduced 
1917) 


Market rates of discount :— 


60 days’ bankers’ drafts..........) 3 
3 months’ dO........sesecesecess| 
3 


4 months’ do . 


6 months’ tal teemeeteacelnaael 
Discount (Treasury Bills) :— 
3 months (£99 2s 43d) *.......00. 
Saeeme a eae Poorcnqaced 
way 


Stet osc cnacanee 
Deposit allowances: 


iscount houses at callt So 3 


At notice t HW see 


[November 9. 1a 





LONDON RATES, 


Nov. 1, 
1918. 
Nov 
1918 


trom 58 % April) % 
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* Changed from 47% to 4% on ao 27, 1917, and from 4% to py 
Rates lowered *% on Jan. 2, 1918, and lowered 4 Gon Bee 3% = 14, 191g, 
from 33 per cent. to 3 per cent. on June 5, 1918. Lowered 


2 
55 
a§ 
1918. % 
Aug. 23....--'5 3} 
cocces 3 2 
Sept. 6...... 33 
|) 
BD. ccces 3 
clean 3} 
Oct. 4 3 
EReoeees 5 3 
Dida bee 33 
re 
Nov. )......j38 
I 


Comparison with previous weeks :— 


Bank Bills, 


5 Months. 4 Mentha. 6 Months r a 


: % 4 % a! 5 % 
3 3, 

4 3 F 
3x3 4 34 3 

3s 3 34 
Soe Sk 3 
4 

34 fs fs 34 
3a ts 34 . 34 


34 fe 3 
3 3 
gy "sd 8 

















LONDON COURSE OF EXCHANGE. 
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On Usance.| Tues., Nov. 5.| Thur., Nov,7, 

Amsterdam and Rotterdam.......... Cable 1129 133 | 133 Ly 

DEED. cocceccccccveccceeepecccececs 3 Months nom nom 
BORER coccccccccccccccccces ciaaaunan Cable 26.04 26.06 | 25.94 

DI8BO 2. ccccces chendnkninnnnstiewen 3 Monthe 2642 26.56 2%.32 26.46 
PT vcicddéuatiavhstbasnebaeneh 3 Months 23.60 23.70 | 2370 2m 
Switzerland ...... Cocccerecccccesoce Cabie 23.90 24.05 24.00 24.15 

BD cvccccccccevcccecscssocccess 3 Monthe 25.90 24.05 | 240 %& 
Italian Bank places .............++- Oabie 30.25 30.574 39.25 

ED ceccccennccececeecesess +--+. 3 Monthe nom | nom 
Mew TOsk .ccccccccccccccccccccccccs Cable 4762 4768 | 476 

BINED wenccccccccccecosecesecccces Demand 4772 4778 ‘mi in 
Madrid and Spanish Bank places.. Cable 23.55 23.65 253.50 236 

DURRD coccvccccccccccccccocccccees 3 Months 47 4% | 4@ ,% 
Lisbon and Oporto... ......-s.eeeees Cable 30 31 | Uw com 

DERD  cccce anh aneeeeéhanensnnnene 3 Months nom | 
Copenhagen ..........- peecesesoccee Cable 1767 = =617.77 | 17. ny 17.82 
Christiania.........+++++ eecvcecccece Cable 17.355 1745 | 17.35 11.6 
StOcBholm ....-.ecsececccccceccesess Cable 16.87 16.97 | 1685 16% 
Scandinavia ............ ambueanenand 3 Months nom nom 
Caicutta and Bombay ....... enindeieil Demand 153i 5a | a 15 

| Se ee SOdays'sgt 1/5% | 1/58} 

FOREIGN RATES OF EXCHANGE ON LONDON. 
— | Rate | Rate | Rate 
Nov. 8, | Nov.1, | Nov. 9, \veance| Pa 
| | 19]e, 1918. igh. 

Danie - cenceses trancs to £1 | 25°94-95 (26°05-06 | 27° _— Cheq'es| 25°24 
Berlin ......-- marks to £1 oe ee ° Sight 


i sesestill tol | o. > 5 
| \aorin to £1 | 11+ 38-40 11+ 22-26 | 10° 60-65 aon nin 


Christiania ..|kroner to £l 17 * 46-49 





17* 24-29 | 13° 30-35 | Sight 1818 







holm....|kroner to £1 | 17° 02-02 | 16°80-85 | 11°1015 | Sight | 1819 

Copenbagen .. kroner to 41 | 17° 77-80 | 17-60-70 | 137-43 | Sight | M16 

ae ..../foubles to £10 poe | 385—390 | Sight | 08 
aes... lire to £1 | 30: 25-374 | 30° 25-374 | 39°10-30 | Sight 
Switzerland ..\francsto £1 | 23° 81-84 25°65-75 | 21°30-55 | Bight 
Madrid ......| \pesetas to £1 | 25°77-20 25° 354-39 | 20° 20-25 | Sight 
Lisbon ...... --\pence to mils.| 29§—30 | 29§—50A | 30}-31 Sight 
Alexandria. . iastres to £)| 974-973 93-977 978 = 
New York.....! dollars to £1| 4764-8 | + | 4164-4 Cable 
Montreal . dollars to £) | 4853-6 4853 - | $°753-6 o- 
Buenos Ayres . \pence to dois./ . —S1¢§ | Bb le | Slé-4 am 
Rio de Janeiro pence to | 12 Sse x sare) A 
Montevideo .. pence to ole. | $9 —60 | 593-608 574-8 I 
Valparaiso... mee to peso | 1244 iste | 1448 90 days pA 
Lima .......-|Eng.to Per.£1| 72% dis. | Ti%edis | 7" el ual 
Calcutta...... ster. to rupee) ls Crd isd | Is 5ad rr ne 
Bombay ...... ster. to rupee| ls GGgd | is ad | lesad = na 
Madras ...... ster. to rupee! ls a | 1s 6 d , 185 d T.T. 
Hong Kong. ... ster. to dollar) 3s 3jd | 38 4-50 2s 103d 
Shanghai ....'ster.totael | 5s} Re ‘ 


ingepore ... to dollar|é2s 3: 28 3 
Tee —— ae | 2s 34-Rd 









CURRENT RATES OF EXCHANGE IN NEW YORK, é 
The Irving National Bank cable the following exchange rates: 


New York on 





London— 
60 days ........ 
[NED cocepeuns 
Cheques .....- 
Paris ....... coves 
Switzerland. eeeeee 


Amsterdam........ 
Pe pepeocce 
Christiania .... 
Stockholm efter 


Yokohama ........ 


Hong Kong ...... 








Rate 
| Par |yev 4, | Oct. 24, Oct. 3h) Nor, b 
Level. |"9i7,"| 1918. | 1918. 
le | 473 = 
Dollars for £1 | 4°8666 47643) 47655 56 
® 7518) 47 
| ( 5°7625) 5°48 s 
Lire for $1 8:38 | 635 i 
Cents for] peseta | 19°30 23°60 ee. 
Cents for 1 guilder ~— oS " aa 
Cents forl rouble | 51 ae 2138 
roner P 35°50 
Cents for 1 ki 26°50 os 2320 
Cents forldrachma| 19°30 1940 
Cents for 1 yen 49°85 £500 | 54°50 
Cents for Mexican $} 65°65 66°50 | 80°50 : 
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| @ Bas “8098 Briere 4): 
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—— Florins to 100 marks} 59°26 | 32°00 | 3610 | 35°75 | 33°42 
josterdaDD----°**" Leees to 100marks | 12545 | 61-80 | 75:30 | 75°75 | 70°00 
peitserland «-++>"| 59°50 | 54°50 | 55:50 | 51°50 
Copenhage vec | [kroner to 100 marks| 88°88 | / 33:00 | 48°50 | 51:00 | 48°30 
A bladed '41-00 | 36°50_| 54:25 | 51-00 
—— : rs 7 - - 
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FOREIGN RATES. 

Open 

Bank Rate-— Market, 
% % 





Chan 
= ea = Swiss Bank 8 
paris wer , 23,'14.- 6 ce ee places...s.... Oct, 3,'18.. ee «fe 
perlso geooveer’ Apl. 10,'15.. 5 e ee Madrid ea eee Oct. 27,'l4.. 4 ee oe 
pens sone"? Thy, 1,'15.. 44 ee 0 Lisbon seseress Jan,15,14.. ee ee 
gpsterdaees* 9g, 20,14... S « Stockholm .... Jan, 31,'18.. 64 oe ee 
grossell +ee"* Nov. 7,'17.6 53 7 Christiania eee Dec.13.'17., 6 oe #6 
pone voet'** July 99,'14.. t or os Copenhagen..,. Julyl0,"16.. S «2 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
| 
Rate, | Rate, 


Par 
Nov. 8,| Oct. 24.\Oct. 31,/Nov. 7 
Level. "4917. | 1918. | 1918. "| 1918. 








Dominion of New Zealand Union of South Africa. 


Commonwealth of Australia and | 











| London on | Australia and 


a eecteeier chee 
Oct. 31, 1918, | Sept. 21, 1918. 
Australiaand | New Zealand London on | South Africa on 
New Zealand. | on London. South Africa. | London. 


— ing. | | i | 
Buying. Selling. Buying. | Selling. 
——|—— | Buying.| Selling. Buying. | Selling. 
A(NZ| A/NZ| A|NZ| A |NZ 











_ +—|—_|——_ ih 








ff. |-|-\- Rik a Sani | 2 | “a: 2. | to fapm 
aoe | | x {4OO#|2002 al 3 101 101 | é —o ‘s ” to Rpm 
a 3 98; | LOO4 Ico, Lg dis} 3 13 s 
days 964) 96: | | # 98} 99} sit ” ee ji $ ee 
% days 96 | oH | me . . 5 ” | ee oe 
wédeys | | si ++ bes it. mls ie i Siraiin 


INDIA COUNCIL DRAFTS. 
There will be no sale of India Council drafts until further 
sotice. From the commencement of the financial year to the 
wening of October 14th the total of bills and transfers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
st fnancial year the amount was Rs.30,30,00,000, realising 


{20,606,539- 
BULLION. 

The gold movements to or from the Bank of England are no 
joger announced. For the week ended November 6, 1918, the 
stock of coin and bullion showed au increase of £143,275 

with the previous return. 

Messrs Samuel Montagu and Co. write on November 8th as 
follows: —‘* Gold: The Bank of England gold reserve against 
its note issue shows an increase of £225,940, as compared with 
last week's return. A reduction in the output of gold is not 
confined to British territory alone. The report compiled by the 
Bureau of the United States Mint and the Geological Survey 
made public on October 1st last gave the production of the 
United States during the calendar year 1917 as 4,051,440 ounces. 
The value, $83,750,440, compares with $92,590,300 in the pre- 
ceding year—a falling off of over 9} per cent. California stands 
frst with 1,012,461 ounces, Alaska is second with 709,729 ounces. 
This district is one of the least prospected, and doubtless willrepay 
more extended efforts to test its mineral wealth. Silver: No 
change has taken place in the state of the market, though the 
recent reduction in insurance rates will doubtless be reflected 
inthe price of silver. News has been cabled officially from 
India that the weather outlook is gloomy. It is stated that rain 
is insufficient everywhere, and that famine conditions are 
expected in the Bombay Presidency. We learn by mail, leaving 
Bombay on September 18th last, that a moderate amount of 
iilver, in the shape of ornaments, was then arriving from up 
country for realisation owing to the insufficient rainfall. At 
present the untoward coutse of events does not seem to be 
shown in the currency returns, where the silver holding from 
week to week increases but slowly, notwithstanding fresh pur- 

in America. 
InpIaN CurrENcy Returns. 
(In Lacs of Rupees.) 
Oct. 15. Oct. 22. Oct. 31 


Notes in circulation ............ 13,470 .. 13,573 .. 13,343 
Reserve in silver coin and bullion 


(Within and without India) .... 23823) .. 2925 .. 2991 
coin and bullion in India... 2,037 .. 2,037 .. 2,040 
coin and bullion out of India a ae a 12 
stock in Shanghai on the 2nd inst. consisted of about 

Peary ounces in sycee and $11,400,000, as compared with 
he” 900,000 ounces in sycee and $11,800,000 on the 19th 


On August 9, 1918, the Treasury fixed the minimum price of 
at 48i3d per standard ounce, but raised the price to 494d 
ounce on August 20, 1918. 
Mer paring with previous years as follows :— 
ig? Nov-10, Nov.10, Nov. 10,“ Nov.10, Nov. 9, 
84 1913. 1914, 1915. 1916. 1917. 
 @7hd .. 229d .. 249d .. 343d .. id 


Lord : NOTICES. 

beste ichael has joined the board of the Union Bank of 
The mited. 

an Standard Bank of South Africa, Limited, announce that 
ageucy has been opened at Limbe, near Blantyre, Nyasaland. 
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DIVIDEND ANNOUNCEMENTS. 


NEWS. 


















































Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
Name of Company, Interim div. + Final div. Years. 
Interim} Date of Method Lat’st! Pre- 
or Pay- of Y | vious 
Final. | ment. Payment. *| Year. 
sanks. % | & 
Bank of New Zealand .......... 6 %* |Dec. 10 ee “a a 
English, Scottish, & Australian. . 10t ie Tax free 9 8 
National of Australasia, Pref. 

and Ord...... bo Renchiond ‘ars 7 oa ée és Se 
National of India .............. 20* a Tax free ée be 
Royal of Australia ......... eect 8* ve os ee ° 
Western Australian ............| £1 p.s. e ‘2 ee — 
Yokohama Specie .............. 12* ee o% “4 ee 

; Insurance. 
City Equitable Fire ..... erenaes 1/6 _ Dec. 2) Less tax ee ee 
National Benefit..... eeedees See ° és ee ee ee 
. Mining. 
i Gee 2% | .. | Less tax 5/3in £ 5 10 
Hampden Cloncurry Copper....| 2/ p.s. |Nov. 9) Less tax ia es 
Lower Bisichi Tin .......... i .. |Nov. 5) Less tax i}. 
Mount Lyell......000.-s00.++++(1/3 p.8.t|Dec. 19| Less tax s i 
WaihiGold ...... corcocccecceee! Lf p.8.*/Dec, 2) Tax free 

: Raliway 
Bolivar, Pref. ........... wesbade og ne Less tax 5 5 
Central Argentine, Pref......... | 22 %t |Nov. Less tax 5/6in £ 44 44 

aa a a | +. _ |Nov. 30) Less tax 5/3 in # 2 1 
La Guaira and Caracas ........| 28 %* | .. Tax free ee ee 
South Indian............... tech ee ‘a ai 63 5§ 

Tea and Rubber. 
Associated Tea ..........+0005- 5%* “a Tax free as ée 
Behubor Co...,........ edecvces me ee «eo 20 19 
Chubwa Tea, Ord. ......... ccoce| 10%* INov. 3 ee ° .* 

3 eee pedeteskee 34%* |Nov. 30 ee oe ee 
Highland Tea .......... Gevesewn 4 %* \Nov. 4) Less tax “a ee 
K. M. 8. Rubber, &c............. és Dec. 2) Less tax 5/in £ 5 10 
Kuala Kubu Rubber ........ ssenl 2 ae a Less tax a és 
Nedeem Tea, Pref........se000-- 24%* |Nov. 30) Less tax 5/9 in £ — - 
Nuwara Eliza Tea .........+..+.| 4 %* |Nov. 15 Soo % oe 
St George Rubber ........... -..| 5 %* |Nov. 8) Less tax 5/9in £ ‘ 

Sungei Kapar Rubber ...... «e--| 74%* |Nov. 20) Less tax 5/9 in £ we so 

Sungei Salak Rubber .......... 5 %* |Nov. 12) Less tax 5/9 in £ be “ 
Other Companies. — 

AbebEoen Truss ..cvcccccicccecs én Less tax 5/6 in £ 3 24 

Allen Everitt and Sons.......... | Ta%* | Tax free ae oe 

Alexander Fergusson and Co., 

EE SI GE. 22. 0008 | 124 oe Less tax < ae 
Angela Nitrate ............ es-.| 10%* |\Dec 2 | Less tax es =. 
Anglo-Portuguese Telephone....| 3 %*| Nov. 12} Less tax se Se 
Ansell’s Brewery.......c.csee0-s| an. 4, Jka Tax free 10 10 
Brampton Brewery...... .....-- 4%* |Nov. 14) ve és és 
British North Borneo .......... fo: 2 aed z.. Pao 34 
Caledonian and Australian | | 

Mortgage and Agency ...... {5 p.s. t|Nov. 15) Less tax 33; . 
Connaught Trust, Pref. ........)| -- | «- oe | 14 7 
Dartford Brewery ......++.-+++:) +t |Nov. 18) i 10 8 
Dick, Kerr, and Co. .......0.-s- Bt ge! Es caer | 10 10 
Drake and Gorham ............ eee oe ee | 7% 5 
Dumont Coffee, Pref....... coccce! Jf % (Dec. 2) Less tax Dae 
Dunlop Rubber ............++.. (1/6 p.s.*|Nov. 6) ee | ee : 
Eastern International Rubber| | 

EE ina ccaec eekelenivaee be | 539 | Nov. 20, Tax free ae 7k 
East of Scotland Trust.......... Lice. | «eo “) Soe 3 “: 
Empress Brewery .......+-.+++- Dative, | Less tax 4 nil 
Fletcher, Son, and Fearnall ....| 74%1 | | Tax free |. 25 | 20 
Glasgow Alhambra, Ord......... 30 % eae ee | | oe 

TIO DOK, vccdnccesccsvtsieoesscs | 12/ p.s én ee | es 
Glasgow Pavilion ..........++-- | 59 Sot | ee ee 50 | 4 
Hardy Crown Brewery .......- o/1/Gps.| ... | Taxfree am a 
Harrods (Buenos Aires) ....-... 1/10 p.s.|Dec. 10) Less tax 5/5 in £(2\yrs ar|rears) 
Horden Oollieries ..........+++. 10 %t |Nov. 21) os 14 | 125 
J. and C. H. Evans andCo., Pref. 12%/| .. | Less tax (for two |years)| 
London and Colonial Invest-| 4 

westenetit, BG! ...<cc.ses. | 24 %t |Nov. 30 Less tax 6/ in £ oa a 

DE xn dicacestgcicsscecsies 3 %+ | Nov. Less tax 6/ in £ Si. » 
London Maritime Investment ..| St} «. Less tax Su 2 

Lichfield Brewery ..........+++- 15; p.s.t|Nov. 30) Tax free 12h | 12 
Manchester Liners...........-+++| iis) -. | Tax free 23 | 3 
Matthew Brown ........++0+--++ | 

Did BORG 66. Pi cdvectéccccess | 5 %5 |Nov. 13) Less tax | 13 Read 
Melrose-Drover ..... eodoccvcese ae -- || Tax free §; 5 
Monte Video Gas.........+++005+ 1h % *\Qec. 2 Less tax se | se 
Nautilus Steam Shipping ...... |} S%t | oe a 3% 25 
New Victoria Brewery ....-.....- uae a, ae ee 10 | ss 
Orders and Handford Steamship; 5 %t je Tax free 74; #10 
Peninsula and Oriental Steam) | 

Navigation, Def........ orees| 12% |Dec. 16) Tax free 18+ 18 

Do Pref. é...ccccodsscccccccess Sere 4 aa § 5 
Prince Line . baranckeimnsns| as -| 15%t 20 | 
Realisation an enture Cor-) | 

poration of Scotland, Ord. »a| 21% te Less tax é Nov. 19 } Ma) y 10) 

DES crak tte cacccdcvectcedt (2,93 p.s.| .. | Less tax ({Nov. 19/4 Maly 10) 
R. E, Jones, Ltd., Pref. ....... | es Geet Oe ee 7 ee 

ee WecnkweSs | .- |Nov. 3} 20 a 
Rochdale end Manor Brewery . | 6¢ Se es 5 4 
Second Scottish Investm'nt, Def., 12 -. | Subject to tax 9 ee 
S. Frost and Co. ........--+-+++- | + ee hoes | ee 
sheffield Navigation, Pref. ...... 3* ee eo | ee 
Siemens Brothers ..........-.+- 10* Sia Tax free on toe 
Star — aunentes a i 20/ p.s.* os | Tax free oo | oe 
Tr r Iron and Coal (“A”) 

eae e eB) een henes® ereeseee-| 5 %*\Dec. 12) Tax free ie ie 
Triumph Cycle, Pref.......-..-- 64 % ee ee os | 
United Electric Tramways of| 

Caracas.. ....- eneespeded Pods me Less tax F479 
West African Telegraph ........ | 4* ee ee ¢e . 
West India and Panama Tele- 

graph, lst and 2nd Pref. .... 6/3 p.s.* |Nov. Tax free ‘ $i 

Do Ord. ......cecccccecesseee+' (6p.8.* INO. 28 Tax frec ne 


| Re TA TTD 





OIL OUTPUTS. 





ANGLO-EGyPTIAN OILFIELDS, Limitep.—Gemsah, production 
for the week, 22 tons (last week, 24 tons); Hurgada, production for 
the week, 6,664 tons (last week, 8,701 tons). 

Losrros Orrietps, Liwitep.—The production for October is 
cabled as 7,010 tons. 
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SUMMARY OF COMPANY PROFIT AND LOSS AOCOUNTS. 
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Profit Appropriation, 
Bal Amoun 
trom | ‘Pay. | Avail- Dividend 
_ Period ay- || able for e. Carried to 
Company. Ending. | Last | mentof) pi +i. Ordinary. | Prefoe, | eserve, 
\Account — ee ee rence. | Deprecia- | Forward .Net 
Interest. Rate, |Amount./Amount,| 2, 
- Banks tt” al . i 2 2) eS £ £ £ £ £ 
lish, Scottish, and Australian ..| June 30 34,263' 98,906 133,169 9+ 48,549) .. 69,183) 15,437) 110,419 
National of India, scsoeeeeen -s+++| Sune 50° | 159,829) 177,228 317,057/ 20+ | 100,000) .. | ..° | 217,057] 143,771) 46 
Breweries. 

Meet xncss0s esessseees] Sept.30 | 65,972| 91,374 157,346] 10t | 46,500) 12,5001 30,000 68,3461 76.96) 
eae ai aad ool Sept. 30 | 19,392) 30,226 49,618 10+ | 20,500) 7,975 1,500} 19,643} 24.048, 
Old Wolverhampton ...........00+ | June 30 1,228! 4,746 5,974 10 2,995) .. as 2,97 4156 5 
Rochdale and Manor ............-. | Sept. 30 15,129' 10,626 25,775 5 3,780} 2,436 on 19,559} 13,678) 

Hotels, Restaurants, &c. 
Piccadilly Hotel .... se sggageeete'| Jay & 10.882 22,203 33,085 180 | 22,500, . .» | 10,588 mas 133; 

lron, Coal, and Steel. 

k OD BeSRM.ccccccccccoeses | June 30 2.295, 18,782 21,077) 74 9,375, .. 5,000 6,702} 11,395) 5 
arden Colllories ee a iad | Sept.30 | 78,427) 236,550 314,977, 14 | 135,710 .. 125,000 §4,267| 172/080) 19; 
Land, Mor e, &c. 
Caledonian and ee Mortgage June 30 84) 1,609 1,693) 33 1,539) ee oe 1544. 
Rubber, &c. 
Kuala Kulu Rubber .........+..6. June 30 4,334) 2,295 6,629 5 2,100| .. 2,000; 2529 8915 13 
Tempeh (Java) Rubber ............ Dec. 31 1,761 5,164 — ee oo |e ee 6,925) 16,013 1% 
Shipping. %) 
Manchester ioe pacuneécnenee | June 30 14,118) 105,052, 119,150, 25+ 55.647, 11,443 35,565 16,495) 166,596 ae 
Tea. | 
Associated Estates of Ceylon ......| June 30 3,216 8,172, 11,388) 5+ 2,500) 3,600 ee | 5,288) 14,726 11} 
Tramways 
United of Caracas ~ sad tibiae | June 30 1,899) 17,295 me 7 11,900 ee ee 7,294 — ? 
Trusts. 
Most af Gestion <..cosc.c0s0s- seee| Sept. 30 4,620| 4,467 9,087, 3 1771) 2,139). | 5,177, 6,096 3 
Second Scottish Investment........ Oct. 1 4,626 17,848) 22,474, 9 9,787, 7,541 ee | 5,546) 16,600) 8 
Other Companies 
Alexander, a omeaaie and Co..... --| Sept. 30 | 6,223 8,694) 14,917) 124 6,344, 2,537 ee | 6,036! 9,244, 1% 
Blackpool Pier .........+. 100seenee Oct. | aa pat rane est sae a 631 i aaa in it 
SO OE ORE ID, <cccconvcccevcs June 3 ,074| »786) 860) ,000) J 000, i , 
International Financial Society ....| Sept. 30 31,922) 8849) 40,771 sites oe | owe +» | 40,771\Dr 375 ates 
‘Ord. 
Realisation and Debenture Corpora- Aug. 31 ne 47 125) 47,125) Def. 25,539) 3,066 18,520) os 43,672 | Det, 
tion of Scotland ........ pees sl . 2/98 sel (ine 
IT, visictitncenncnnan Oct. 31° | 35,953} 29,125 65,078, 20+ 13,032 600, 30,000, 21,446) 38,442 
* Half-year. + Free of tax. 
| outpas.| Other Notes in Return, 
MINING OUTPUT STATISTICS FOR OCTOBER. | — 
LAL a — commessie | 100! Copper bars. Estimated value, £1),560, 
Tons Gola — ery eeeany eeeces as eats 491 - gold, 1,298 ozs aoe. 
Crashed. aad alee ad ons Lyell sceccceccen 488) Copper; 128 o7s silver ; 572 ozs gold. 
[ss | os Value. | Pro@t. | 4.14 Coast Consolidated ..| 8 = 
, Mill. §5  Mill.| 95 | Total ST scosecanensaserncees = ; 
| Se | uapen seatudemuhesoenns Estimated value, £9,537 ; working cost, £6,803 
~~ Gold. | Tons.| Tons. =| Ozs,| Oxs. sis Rooiberg Minerals ........ 85 een see £17,048. Quarter ended 
lid ted t N z ‘ | eee ween eee , 
SwMland—Progress.-...-- 1550. | .. | | 3 SEB | Sage Beate 2202220002 4) Bethmated value, £7,860; working co, M8 
Teena en ae i hae a a Paeemasuamransseceseoonnes Cageemnes. i 
Dental Consolidated...... <i - “ | ee s $92,006 7 Tongkah 7 eee 8 
ee ern 780) 600, “Fm “ss “"s26| | “ag © | Chinese Engineering ...... Shfee Week enbed Catster eee. 
St John Del Rey .......... <b oe Bet 8 06 ce ~=C& J oo eueseenis (Transvaal) .... 13,724| 562 k 
Associated .............00- et oe nat oc tank ee Oe eee wasstcmicssoorees ee. - 
Mount Boppy.............. 5,995 .. 650 2,575) rane) -* | Glencoe (Natal)............| 3522 se 
Kaleuri! SPEED oovces ware *e ** * | 6218 535 Masal Navigation Savekauded 33,00 9 Profit quarter ended September 30, £16,000. 
i ittustan seeinrenets 3,274) eas 4,181 17.730, IASI | Groueid (tetas 77"""| Searyl Hickene Colliery.” 
Quaster ented, Sept. 30th— oan q1 433 1.941 Weatie. abtetnienéebeused 14,233 aoe 4,841 tons. 
wenccmemaiann =— Ee inl eee i we 172 ee ; 
Seager ond Chariton’... 3S 100 spd | it | avéass) 6tisos aan... | ao 
ow Gosh pesennsecenees 52,150) .. : ef 47,967 13581 How Vaal River girs: oo] aaa asses on. coiling days). 
Roodepoort United «..... mea) Sy | | S5247 (0) 8999 ay be 
il cceuinesncaaaacne iad. ios B88 
i. peohinasobeonns "700 - - 103,453, 19,656 ED 
EE sh6lc(‘( OO ° — 105,992) 


6 Loss. 


British Broken HiLi.—For the fortnight’ended October 26th, 8,531 tons crude ore 
produced 1,280 tons lead concentrates, assaying 62 per cent. lead and 27 ozs silver 
per ton ; also 1,035 tons zinc concentrates, assaying 45 per cent. zinc. Carbonate 
ore raised, 320 tons. 

Broxsn Hitt Proprietary.—Report for four weeks ended October 16th :—Coke 
roduced 11,330 tons. Blast furnace output 5,857 tons pig iron. Foundry iron 
urnace produced 2,125 tons; stock now 6,500 tons. Open hearth produced 9,055 

tons. Blooming mill produced 10,106 tons. Rail mill preduced 3, tons, 18 in 
mill 5,588 tons, 12 in mull 1,585 tons, 8 in mill 489 tons, rod mill 1.299 tons. Broken 
Hill—Slight interruption to operations; 11,420 tons ore raised, Concentration 
plant treated 9,778 tons crude ore and 5,088 tons tailings, uoing 1,719 tons lead 
concentrates and 1,956 tons sjjmes. Zinc eee ant produced 4,200 tons 
zinc concentrates. Slime flotation plant produced 1 tons lead concentrates 
and 2,949 tons zinc concentrates. 

Burma Corporation.—Bawdwin Mines—Cable: ‘‘ No. 5 level—Rise 963 ft south, 
from 365 ft to 50 ft, 37 ozs silver, 42 per cent. lead, 10 per cent. zinc and 1 per cent. 
copper.” 

Guencaran Main Reer.—Cable advices have been received by the London 
agents, stating that the position has now been reached when mining has become 
unprofitable; and the directors, acting on the advice of the consulting engineer. 
have decided to discontinne mining an milling operations forthwith. 


NATIONAL BANK OF GREECE 


ATHENS 
In £ sterling—000's omitted 
Goll and — Disco = —_ Notes 
Foreign Securities Advances 


June 30,1914 11,036 8,750 8,952 11,244 16,493 


June 30,1918 62,684 10,128 10,429 43,780 26,778 
June 80,1917 28,123 10,423 10,250 25,918 20,229 
June 30,1916 18,385 10,064 9,963 18,558 10,328 
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THE ECONOMIST. 


Sir Brien Cokayne, K.B.E. 


GOVERNOR of the 
BANK OF ENGLAND 


writes: 


“What is most desired in an investment is that it 


should 
(i) be safe, 
(i) be saleable, 
(i) be unlikely to fall in value, 


(iv) be acceptable as security for a 
banker's loan, 


and(v) yield a good income. 


‘* National War Bonds combine all five of these 
advantages and are therefore an ideal investment for 
all classes of the community. 


‘The ordinary investor is concerned chiefly with 
points Nos. | and 5. But even these two advan- 
tages were formerly unobtainable in a single Stock, 
so that it became the custom to distribute investments 
among various securities, some of which gave safety 
while others yielded a higher rate of interest. 


‘*' To-day the investor need no longer trouble to 
spread his investments. By putting the whole of 
his savings into National War Bonds he will acquire 
an investment secured on the entire taxable capacity 
of the United Kingdom paying interest at no less 
than 5 per cent. per annum and a bonus at maturity.” 


If you have money on deposit at the Bank— 
If your current balance is larger than is 
really necessary— 

If you have any money which you do not 
immediately need to use— 


Invest in 





Obtainable from any Bank, Stockbroker or 
Money Order Post Office. 


— 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








Present Gross Receipts for Total Gross Receipts. 
Name. Period Ending Mile- Week or Month. 


ase. 1918, | +or— 1918 | +or— 























esas a | ee eee 
Sept. 7} 1,37,082|— 6,98! ,29,285\— 1,20, 
eG 3 wks) 3 saad Pal ie 43,000/— 13,500) 3, 99,9.0) - 45.100 
pare woumss rect) at] Paw | atos|stwae tinwaet Hier 
4 ks 7} 1,99,00( | + 2.43, 2,71,82, + 26,25 
= Nacpar. i x weeksiOct. 26) 2873 | 1345.90 |+101.90C| '51,01,000|+ _ 4,89,000 
a 22 weeks Aug. 31) UME) 4,85.211/4128167 1,021.53 + 1451115 
s 26} 406,000} + ‘ 47,360 — 8 
Delhi Uiablia Kika) ¢ weeksiOct, 2) are | stereo leisisael Lorstel es Meee 
G.IndianPeninsula 4 weeks 26} 51224, 18,96,10¢|+:00,500, “73.82,10(}+ — 4,23,400 
8. Mahr. 24 weeks|Sept. 14) 3,152 | 10,50,000)+ 37,051! 2,80,79,261/+  15,55,800 
ee k 24] 259 OR 7Rl + 1,355, 11,26°130|4 — 1,06,846 
Rohilk'd &Kumaon 21 weeks Aug. ~ 309 50:98 74t, 12°76'363\4. 2°03 398 
Do Lucknw-Breilly 21 weeks Ts| 1,829 | 69 3selt. 19,797 L,70ISSS1;e  8°82.508 
South Indian. .....|24 weeks)Sept. 1 1,829 | 2586) + es. S081 362 12°35 318 
Sthn Punjab(mnth)| 3muths\June 30 716 | 13,46,023' 4 781,7 2' + 
FOREIGN. : eee eee = 
ARGENTINE. | | e | @ e a 
Y 1 ks Oct. 26] 752 11,309/+ 2,890 160,678 + 47,675 
— Fe oie wocksiNov. 2 Lt S750\— “61C, S801 15.530 
B.A. and Pacific. ..18 weeks; 2} 3,536 95,006 + 10,00C 2,130,000~+ 1,194,000 
B. A. Gt. Southern 18 weeks * ane uss ool aaa an po : a 
sl k 3) 1,882 57,000\— 8,00C, 1,239,000\¢ 654,000 
B. A. Western 18 weeks | a aeT 20% S340 ¢ 28.80 
BuenosA Cent. 3mnths Sept. 30) 190 41,992 + 21,30 eI c 
t ine. 18 weeks| Nov. 2) 3,305 125,00Ci+ 19,COC! 2,321,800\4+ 1,082,500 
Central entine. 18 wee Net’ Oa\— 1st a3 00 t 2 Os 
Cordoba Central .. 18 weeks 2} 1,20 41,500\+ 8, 206} + 57 
etee ER 18 weeks 2 831 18,300) + 2,900) 555, 100, r 156,400 
| 
BRagILIAS. | 
i} Gt. Southn. 3mnths Mar. 31)... Ms43,600/+ 1,400 140,100) + 14,790 
Brasil Hallway. "| SmnthslAug: 31/ &§30 MsSLSI00: + T8011) 30,584,000) + 7,574.43 
ye 146 oO 2 - . ’ 1 
Lsopubling. nn. 46S weeks\(oce, Se] Kast i jel = 1788 iL sseiaos|$ ee 
eecccccees| Smuths,Aug. 31} 1,280 87210000! — 1053619 441,000) — 
Pan ee... tae 31] 766 _Ms3569006)— 1263530! 20,694,000/+ 9,025,594 
PD DED avcosste 45 weeks|Nov. 3) 1533 19,178;|— 12,486 1,328,511) + 46,138 
Sorocabans ...... # mnths Aug. 31) 1,cc3 Ms1992000|— 84,005) 15,467,000|4 2,508,748 
State of Bahia,8.W 9 muths Sept. 30} 52 | Ms 150,000) + 30,006 | 771,000)— 55, 
Carunas AND 
BRUVIAS. 
Antofagasta — s weeks Oct. 27| ue 45.2401— 2.710 1,999,205|4 204,160 
be eeccccccce mb Sept. . ) ~~ ae 
Nitrate (2 weeks). 42 weeks Oct. 31] 366 39,519|+ 1,284) ce 56,832 
Peruvian Oorp...... 4 mnths) 31; 1,059 | 81, oe Bi5i+ 43,595, 4,065,635) + 113,245 
SE: Sueerebesee 3 mnths Sept. 30 181 | 18,127|\— 1,831 63,825 + 3,062 
Cupar. 
Onban Central ....17 weeks Oct. 26 362) 11,4994 1,058! 2506294 47,554 
Havana Central .. 16 weeks| 19) 7c | 8,285! — 11 140,920 + 25,557 
Onited of Havana. 1? weeks 26, = 681 | 42,269) + 3,368, = 792,380\4 175,25 
West of Havana .. 17 weeks 2. 155 7,131) + 3 122,564 + 8,857 
Uavevaras. 
Central Urnguay..18 weeks'Nov. 4 272 | 25,216) + 822) . 40,487 
C.Urnug. (Bast Ext.) 18 weeks| 4 all | 4,913\— 855 75,541 — 1,066 
C.Urug.(Nrth. Ext) 12 weeks} 4) (186 | 4,520\¢ 1,891 64,5111 12,155 
C. Urug. (West. Ext))18 weeks: 4 211 3.073: 364 41,368) + 8,079 
Midiand U ay. 3 mnths Sept. 30) 319 165564 5,648, 43,550) - 5,257 
North-West Urug. 3 mnths, 30) «oS | 827,000,+ 992) 78,500 + 8,317 
Uruguay North .. S$ manthe| 7 13 — 58, 5,425 + 727 
Orgax Foxsicn. | 
Gleoy and Gandia.. 44 weeks|Noy. 2) 33 Ps5,900'— 6,100! 371,100|— 115,920 
SED Sak ch witeihae 10 mathsjOct, 31 15 3,326,— 44,515'+ 
OEE. sensnnnenes Smoths|Sept. 30} 136 8,250\— 2,047 24,000) — 9,005 
Colombiar Nat. Riy| 9 mnths 30| 86 11,780) + 40 112,140) + 5,690 
Costa Rica . . 52 weeks|June 30) 188 19,405)+ 3,112) 194,22:|— 66,314 
Dorado Bxtonsie ion 9 wcenlon wl oon iszer + 3,162! i + soe 
SUC u | 1 
Gt.southn of Spain 43 weeks 26 104 | Pe72,70l|— 28,871) 2,217,860 — 1,555,150 
inerantionsl x 9 mnths} Sept. 30) | Geom net 1, “ ise _- ais 
ntrs merica ee | l— - 
LaGuaira&Caracas 9 mnths 30| 23 6,250) + 600| 54,250 — 14,500 
NassjoUscarshamn 6mnthsiJune 3! .. 18,065)+ 7,349) 97. OM e 40,972 
Paraguay Central 17 weeks|ct. 26) "366 | 380] + |. BIOs 1178) 
Piraeus-Athens, &! 7 mnths|July 31) «+, | Dsl + 355,945) 7,541,210) + 1,759,851 
Puerto Cabello, &c.' 9 muths/ Sept. 30 | 3,100| + C} 35,400 
soeater spocnzoees 16 weeks) Oct. a 100 | 1,076;+ 12 -~ a 5,345 
e vince, j 
French Railways) lmnth |4ug. 31; .. wees + 27,973 - aa 
Samana & Santiago! 9 moths! Sept. %| a + aolt| B4,860|— 16,673 
Zafra and Huelva. 9 mnths 112 1 112,138) + 10,652 


} 10 days return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 








oy Gross Receipts 
Name. | Period. pon[ | for Week. | Total Gross Receipts. 
1918 |+or—| 1918 | 4 or— 


socmmiaitiin weeks|(Oct. a Ate 


$1 316,700) 15,026,80C|4 1,842,600 
Canadian Pacific ..|43 weeks 388 |t gcle tera ae 000} + 2, 

Grand Trunk... ... \43 weeks i tele 686, ineas + 1,657,468 
Gnd. Tok, Pacific: 16 weeks) = 916 t 6860 ul 974 





} 10 days return. 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 











Canadian Northern® .. 1 mnth |Sept. 30 #4 0so.s00 + 709,200] Dr. §8,100|— | 484,000 


3 mnths 1,723,600'+ 1,13 718,200 \|— 1,205,800 

lmnth 3, 241,006) 3,121,900|— 000 

Canadian Pacific ....4| § mnths Silt oe oo + Leer, Be| 2807 a — = Siig. 00 

Grand Trunk .. evecoce se | ein 00 + i.) s wast nar 
Temiscouta ............ iam Aug. a ” i ep 
White Pass & Yukon..{| }mnth |Bept. Rte an” “° 





* Net earnings before deducting taxes. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 






ae ” 


returns have been issued since the Government took control of the Repoers | s the outbreak 
a = Dope Government took over control of the Irish anes as from oe lst, } of the War, 


OTHER COLONIAL RECEIPTS, =~ 





|Present Cros Recei eT 
Name. _| Period, Reding Mile. Week or Month. Total Grow 2 
ile, 








| age. | 1918 | +or— 


torn 
é | é£ | é 
Mashonaland ....) 1mnth July 31 819 64,482 '+ 9,179) é 
Mid. of W. Aust...| 1mnth /Aug. 31! $77 8485 | 2'799 | Sal N te 
New Cape Central! weeks: Se pt 14 B05 2.175'+ “ago tT 269) 4 4204 
Rhodesia Railways| lmnth |July 31) 1,397 103,665 + 11,561 | 70) 13077 
Rhodesia Katanga) 1 mnth |June 30 7,676 | 


HHL he 
AMERICAN RAILROADS WEEKLY STATEMENTS 





Receipts for Week. | 


= . 
Name. | Period.| Ending | — 


rr. 
Total Receipta, 
| — ar 
3 - x asi 7 + or — | 18 | torn 

} s \ . at i 

Chicago, Indianapolis,&c. \29 weeks July 2) 231,260 ¥ 53, 2R¢ 5. .. a + a 
Colorado and Southern. . 57 weeks Se _ 21) an + 40,523} 3 697'a3g + oa) 
Georgia Southn & Florida |29 weeks July 21 62,0414 13,24) 1,875,314) 4 1,043,458 
Missouri, Kansas, &€... . (25 weeks June 30 n1,c86'872 i+ 26,106) 23.46 in| wee 
Mobile and Ohio ........ 29 weeks\July 21) °319,872\+ S614| “P'surgnit. MS 
Southern Railway ......|22 weeks 21) 2,939,209'+ 738,30) 7,955,544 ng 

\ i 








NE 


* 9 days return. 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


























Ts 
| 
|Present Rete for Total 
Name. Period. ‘Ending Mile. ___— Week. _ 
| 8 | aoa [+ or —| 1918 + om 
} i | ! ‘ ; 
Anglo-Argentin> ....|44 weeks Nov. 4) 329 | 453,89/— 2,433] 2,448,000 
Auckind Elect (28dys)} 4 weeks Oct. 2¢ 27 | | os £22,300 , | 
Burnley Corporation| 1 week Nov. 2 12 | £2,145 + 356 aR 
Calcutta Tramways. | 43 weeks Oct. 26 354 -RO7,401. + 44 i+ 267,129 
Chatham & District. .| 45 weeks! 2 1S | BL2iSi+ = 102) BS. 267 14 Sap 
Ghtccow Markets ..| 43 weeks) | ee | £1,22'|+ M5 6 — 4a 
ow Corporation! 
Tramways ....... 22 weeks Nov. 2 OS | £29,068/+ 2,609, 639,308 + s3ap 
ong Kong ........ | 36 weeks\Sept. 7 .. $15,599|+ 1,148) 493,361 Taz 
biog of Thanet eecece 5 weeks Nov. 2 es £2 + 139) 1,513 | ey 
Lanarkshire ........ 43 weeks|Uct. 23 aes £3,018 |+ 660! 182,940 4+ son 
i United ..| 44 weeks! x! 42 £2,945) + 600 150,278 + 27,5 
verpool ra- 
tion Tramways .. re weeks) Nov. 2 ws 219,482 | + 0 796,711 + 116877 
Liandudno & Colwy 
Rl Electric Ry .| 47 weeks |( > ems + 26 21,864 | $06 
LCo. Tames S S2weeks Nov. 7 1414) £62,480) + 8,362) 2,053,641 4 300,215 
—; + ks)| $2 weeks\Cct. 31 ee Re 33,598|+ 4,160) 7,97,486) 1,01,271 
tees .|44 weeks Nov. 3) .. 25,392) ~ $21; 190,282) 22,49 
i c.nenceet 45 weeks!Qct. 28) .. £1,974) + 395} 76,30 \+ 135,121 
Shanghai Electric . | 29 weekse\July 24 .. # 860\+ 2,846) 719,762 28,629 
Singapore Electric ..| 45 weeks|Oct. 2¢)  .. 15,967} 1,010) 594.677\4 29.2% 
ET -céndowsenan’ 45 weeks) 2) £734) + 48) (38, 22 11,18 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 

















Hy Receipts | 
Name. Period. non cy for Month. a 
7 1918. | + or ~ ils | +or- 

Alabama Power .... 1 mnth June & (eee £0,088 + on ” | “s 
Brasilian Traction, 491,000) +1427,000! 68,649,00014 8,144,000 

a in malirels | Smnths |Aug. 31 roe) S41 00 +1 0 sce + ale 
Bru Comma) gs YS) cdeom| gemielt unis sated 
Pimlectric, be. --,} | Smnths | wf Net | $130,548)+ 54/43) ‘256, 46)4 
Buenos Ayres | 


ways and Lighting lmnth |gept. a 
Cape Electric Trams. 3 mnths Groes| ease ¢ 








3i,ne 

45,480 

Crose Trams .... 4 mnths (Oct. 31} Sg | 2418434 2,776) 165,812 4 15,915 
Burmah Elec. Tram- 

8681 

ro) 

53438 

Es 






Net | 26,589 
Ontatural Gas nnn 2mnatbs | 30| Gross | peak 1,756) 1,084,183)4 
ciara, ime 1 moths |Oct. 31) 12 | e252 280 tot 

HOUSES ....... 60066) 1lmnth Sept. X| Gross | £10,200/¢  8,70¢ e tie 
Chillagoe ........+++- |. mnth | w {ser ere x - er . 
samie cian. be. | one Luly - ot Sigs. 8 5 ers age f 
Cubs Railroad ......| 2 mnths 7 3:| { Qrosei@L017.096)+ 127-211) 2,005 128) + 







Elec.8upp.of Victoria2c weeks 
Hovene! 


quiet, a iPower), 8mnths |Aug. 2 


— Net | gisisso "3,518 
Keystone Telephone | 9 muths |sept. 30] { Gio") "etree Sh eoe 
Guaira Harbour..| 1 mnth lee 25,022 + 
















lmnth /|Mar. 31) Gross dos 

bas 

Ming River Pow) math [say ul{ Qi Gea Bs 

Montevideo Water.. | mnths Ang. 31). £17,082\+ 1,8°9 

Electric ../10 mnths |Oct. 31 a aera Le 

ee vo | Sunt Aug. 31 Net €5.677 1449 
Toronto Rly., &c. 


084 
$6. 

Utah Securities ....| 1 mnth May 31\{ Wom $300 os7) + $0, 
-| Smnths |Aug. 31; Net | $45, 


| 

> 
~3 
« 


18,500 
14,767! 
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sember 9. 1918.] 





Reports and Notices. 


cha Heary Wilson, C.B.E., has been elected a director of the 
Mr] Extension, Australasia, and China Telegraph Company, 





mit - informed that the registered address of the Malaysia Rubber 


oat Limited, is now 1-4 Great Tower street, London, E.C. 3. 





GOVERNMENT STOCKS. 

yiNgZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council of 

-» Bondholders notify the receipt of a sight draft for 
ae gad, being the moiety of the sixth fortnightly instalment 
f Se pebt Service payable to the Council in respect of the half-year 
gading December 31, 1018, ; 
COLOMBIA CONSOLIDATED EXTERNAL DEBT. —The Council of 
reign Bondholders have received the November instalment of the 
Debt Service in respect of the half-year ending December 31, 1918. 


BANKS. 
ENGLISH, SCOTTISH. AND AUSTRALIAN BANK.—The report for 
the year ended June 30th states that profits, after making provision 
jor bad and doubtful debts and other contingencies, amount to 
£388,139, less expenses of management £189,457, income and other 
axes £65,513, leaving £133,169. The directors have placed to 
reserve fund £15,000, and to officers’ guarantee and provident 
fund £3,000. They now propose to place an additional £35,000 
fp reserve fund, making £50,000 for the year, and raising the 


ind to £550,000; pay a further dividend at the rate of 
io per cent. per annum, free of income-tax, making 9 per cent. 
for the year; and set aside to the purchase and cancellation 


of deferred inscribed deposit stock £16,183, carrying for- 
ward £49,700, including £34,263 brought down. __The sum of 
£14,385 set aside last year in accordance with the articles of associa- 
non has been appropriated to the purchase of £18,000 deferred 
inscribed deposit stock, which has been cancelled and the amount 

as before, to the credit of bank premises. The directors have 
for some time had under consideration the desirability of strengthen- 
ing the board by adding to their number, as opportunity offers, 
gatlemen of recognised experience in Australian affairs, and with 
this object in view they are asking shareholders to increase the amount 
provided in the articles for their remuneration by £2,000 per annum, 
free of tax, or by such other sum as they may determine. 

LONDON JOIN’ CITY AND MIDLAND BANK, LIMITED,—Treasury 
anction has been received by the London Joint City and Midland 
Bank, Limited, to their proposed issue of new capital in the form of 
fally-paid shares of {2 10s each at the price of {5 per share. 

NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND.—The 
directors, subject to Treasury sanction, have decided to submit to 
the shareholders for confirmation a plan for splitting the shares as 
follows :—Each of the present {60 shares (£12 paid) to be divided into 
three shares of {20 each (£4 paid) and each of the present £75 shares 
{{10 10s paid) to be divided into three shares of {25 each ({3 10s 


id). ° 
“ RAILWAYS. 

BUENOS AYRES GREAT SOUTHERN RAILWAY.—The report for 
the year ended June 3oth last states that gross receipts were 
£5,838.441, against £5,734.141; working expenses £4,446,699, against 
£3,673,574; met receipts being 1,391,742, against £2,060,567. 
£73,849 was brought forward, and after adding interest received the 
total is {1,800 996. After deducting all charges there is left £622,772. 
The directors propose to pay a dividend of 2 per cent. (less income- 
tax at 5s 3d in the £) on the ordinary stock for the year, absorbing 
£581,800, carrying forward £40,972. The average number of miles 
of line open for traffic, including the lines worked under agreement, 
8 3,792, the same as in the corresponding period. Working expenses 
amount to 76 16 per cent. of the gross receipts, an increase of 12.10 
per cent. The number of passengers carried was 18954,271, a 

ease of 3,197,752, OF 14.44 per cent., receipts being £1,689, 381, 
a2 increase of /98,211, or 6.17 per cent. Receipts from lug- 
gage and parcels amount to 509,568, an increase of £43,728, 
%& 939 per cent. Goods handled amount to 3,944,593 tons, 

a decrease of 860,156 tons, or 17.90 per cent., receipts being 
£2,599,893, a decrease of £92,991, Or 3.45 per cent. The number 
ot animals carried was 5,122,290, a decrease of 688,241, or 11 84 
Per cent., receipts being £706,621, an increase of £58,491, or 9.02 per 
cent. The results of the past year are the most unsatisfactory in the 
annals of the company. Notwithstanding that gross receipts, which 

been augmented as from November 20, 1917, by an increase of 

*2per cent. in the tariffs, are the highest on record, with the excep- 
tion of those for 1912-13, the profits show the smallest percentage of 
Feturnon the capital invested since the inauguration of the railway. 

he unfavourable results are due to the higher working expenditure, 

ratio of which has increased from 64.06 per cent. to 76.16 per 

ey Caused by the enormous prices of all materials, particularly 

uel, also by the increased wages and thegreater number of employees 

ee comply with the new labour regulations put into force 

@ Government. The cost of fuel alone accounts for over 

£500,000 of the additional expenditure incurred, and this on an 
01 a similar amount shown last ; 

0S AYRES WESTERN RAILWAY.—The report for the year 
ed June 30th states that gross receipts amounted to £2,858,639, 
: £2,504.939, and working expenses to £2,163,370, against 

Mae: het receipts being £695,269, against £829,578. Adding 
. 2m Buenos Ayres and Pacific Company, Chacarita Branch, 
55,903 interest, exchange, transfer fees, &c., and £24,124 brought 


» the total is £876,945. Deducting interest paid and accrued, 
£135,388 » less rentals and a received from Buenos Ayres Great 






and Central Argentine Railway Companies, £148,186, and 

ng Peviding for all other charges, thete is left £297,299. The 
Cent, ee to pay a dividend on the ordinary stock of 2 per 
“» le8$ income-tax at 5s 3d in the £, which will absorb £255,878, 


a THE ECONOMIST. 

carrying forward £41,421. 
the line for the 
cent., and the decrease in net profit is £134,309, or 16.19 per cent. 
Working expenses amount to 75.68 per cent., as compared with 66.88 
in 1916-17. 
£53,719, or 9.81 per cent.; from luggage and parcels an increase of 
£24,186, or 14.68 per cent.; from animals an increase of £6,339. 
equal to 1.08 per cent.; and from goods traffic an increase of 
£237,955. Or 21.62 per cent. 





669 


The increase in gross receipts of 


year is £353,700, equal to 14.12 per 


Receipts from passenger traffic show an increase of 


Receipts per train mile have been 
158 53d, as against 13s o}d, while the cost of working has been r1s 8d, 
against 8s 84d. 

CENTRAL ARGENTINE RAILWAY.—The directors recommend the 
following dividends :—For the six months ended June 30th last on the 
4% per cent. preference stock 2} per cent., making, with the interim 
dividend paid in April last, the full 44 per cent. for the year, less tax 
at 5s 6d; for the twelve months ended June 30th a dividend on the 
consolidated ordinary stock of 2 per cent., less income-tax at 5s 3d. 
Warrants will be posted 30th instant. For 1916-17 the dividend on 
the ordinary stock was 1 per cent, that rate beirg paid as interim, ne 
further distribution being made on the closing of the accounts. 


MISCELLANEOUS. 

ANSELLS BREWERY.—The report for the year ended September 
30th states that the 40,000 new ordinary shares of £5 each were duly 
issued and allotted, and will rank for dividend as from October 1, 
1918. Net profit, after making full provision for depreciation and 
bad and doubtful debts, is £107,125, which, added to £65,972 brought 
forward, after transferring £15,000 to reserve account, makes 
£173,097. The directors, after providing for interest on debentures 
accruing to September 3oth last and directors’ fees, recommend a final 
dividend at the rate of 10 percent. per annum on the old ordinary 
shares, free of income-tax, leaving £98,347, out of which it is pro- 
posed to place £30,000 to reserve and to carry forward £68,347. 

DICK KERR AND C0O.—The report for the year ended June 30th 
States that profits amount to £87,915; £36,074 was brought forward, 
making £123,985. Deducting debenture interest and trustees’ fees, 
and reserving the sum required to provide for the premium payable 
on the redemption of the present debenture stock, there is left 
£113,860, The directors propose to pay a dividend of ro per cent. 
per annum on the ordinary shares, to supplement the special reserve 
for contingencies by £25,000, and to carry forward £37,860, Although 
the amount of excess profit levy has not been finally settled, the 
directors believe that the reserves which they have made in the 
accounts for extra depreciation, special taxation, &c., are sufficient, 
and they therefore feel justified in recommending the] payment of a 
dividend on the.ordinary shares. 

PRINCE LINE.— The directors propose to pay a final dividend for 
the year ended June of 15 per cent., making 20 per cent., compared 
with 30 per cent. in 1916 and 1917, 10 percent. im 1915, and 5 per 
cent. in 1914 ; £100,000 is added to a reserve fund for the protection 
of the company’s trades, compared with {250,000 last year; £25,000 
is paid to a repairs and renewals fund ; {21,000 to a fund for special 
services during the war, aud the carry forward is £49,258, compared 
with £50,828. These amounts will make the trade protection fund 
total £900,000, repairs and renewal fund £85,000, and special ser- 
vices fund £51,000. Profits amounted to £264,728, as against 
£430,816 in 1917, £495,328 in 1916, £341,138 in 1915, and £280,413 in 

1914. The paid-pp capital is {601,495. Assets amount to £3,449,712, 
as against {3,619,993 a year ago. 


— Conumercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


The weather has been cold, but fairly dry and fine, which 
enabled farmers to push ahead with preparations for autumn 
sowings, and good progress has been made with ploughing and 
field work. The market maintains a firm tone, while the volume 
of trade passing shows some improvement. Native wheat is in 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal 


With which are incorporated the Bank of Africa, Ld., the Natal 
Bank, Ld., and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
r é‘ 

the Tranevecl, Natal and Orange Sg State. Bankers to the 
Capital Subscribed and Paid up ios 
With power to increase to ove eee ose 


Head Office... 


London Offices :... one { 18 St. oe Lon eon — 
West End Office : 


» 25 Cocxspur Srreert, 8.W.1, 
New York Agency ... 10 WALL STREET. 











The Bank has over 300 Branches in South, Hast 
and South-West Africa. Further Branches have recently been 
established at Mozambique, Quelimane and Inhambane in Portuguese 
East Africa, and Mwanza (Victoria Nyanza). 

te in Amsterdam, Paris, Petrograd and Rome. 
Bank is prepared to grant Drafts, istue Letters of Cred to 
make Mail and T ic 


Remittances, to buy and eoliect 
ption of Banking Business, 
D. CUNNINGHAM, London Manager, 


and to undertake every 
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‘+r suprly, both here and at country markets, and sells readily at 
cogulaton sigue, 75s 6d to 76s 6d being quoted for both —- 
and reds per 504 Ibs. Imported descriptions were more freely 
offered than of ote, and business was effected at 84s 1$d, ex ship, 
this being the flat rate for all grades. Home milled G.R. Flour 
is steadily absorbed at 44s 3d ex mill, while Canadian and — 
can exports range from sos 3d to sis od ex warehouse per 280 Ibs. 
Barley continues in limited supply, with imported practically out 
of offer. Native rules at 67s-683 per 448 Ibs. Oats keep firm, and 
there is a good demand for both home-grown and imported. Native 
quoted 48s 6d-49s 6d per 336 Ibs; American 61s 6d to 62s 6d, and 
Argentine 62s 6d to 63s 6d, both landed, 320 lbs. Maize largely 
nominal owing to continued scarcity. Yellow African 94s, Ameri- 
can mixed 6s, and Argentine 93s, ex quay, 480 lbs. In the floating 
and forward section, La Plata and No. 1 red winter combined sold 
at 80s, c.i.f. Homeward freight markets remain firm, with active 
competition for available vessels at generally maximum rates. From 
the East Karachi and Bombay quote 260s scale basis and 275s on 
dead weight to this country, while on rice basis shippers would 
readily concede soos, Saigon/Haiphong to Fance. The River 
Plate section is steady at 225s U.K. and 2sos France, with 20% dols 
obtainable to the United States. Business on net form of charter 
continues brisk from the American Atlantic seaboard, and Northern 
Range to U.K. rules at 2308, with proportionate increases to 
France and Italy. The demand for heavy grain remains quiet on 
U.K. account at sos, but a fair inquiry continues for tonnage to 
Allied countries at Government figures. The Pacific Coast also 
meets with good attention, with full rates obtainable. Australia 
seeks carrying space to South Africa and the United States at 
110s and 130s respectively. Time charter steady, with a good 
demand for all classes of tonnage. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 





npeteneeeraemntiveneramnete sascha 
} isis.isis, 1917-1918,| 1916-1917.) 1915-1916. 


Estimated sales of home-grown ee Cw 





ts. | Cwta. Cwts. Cwts. 
week to Nov. 2 ....06. ccesecececceesees 294,972; — 259,213) oe ee 
10 weeks tO NOV. 2 cecccccccccseccccecess } a 1,920,458) 3,146,850; 3,063,000 
: er ee eee Se ee 
age price of English wheat r ae 1 eee i ew i ae 
wee ackeuieinal ein vessel 2 4 | 704 | 667 | 51 6 
® POF CWE .. .000--cccccccccvcccesccess 16104 | 16 5 15 4% lll 
**Visible supply” in U.S. centres... . bush. 122,604, os 67,953,000) 38,639, 
MME onen~sabsubouscosthosssouess | 65,680,700 ip 36,403,400, 20,699,400 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 
to 1917 :— | 


QuanTitTizs SoLp. AVERAGE PRICES, 








Tein 

Wheat. Barley. Oats. Wheat. Barley, Onts. 

i918. | qre beh | qrsbsh | qrs beh} #8 @ | 8d s a 
Oct. 26 ...... 73899 1 | 78181 1 10832 4 | 72 5 | 6 3 | 50 5 
ite B ecnnns | 68,827 0 | 84121 6 | 10708 4 | 72 4°} 60 3 | 60 8 
eo cobeael nox 5 \187581 5 | 423882 | 388 | 26 | 237 
TES sapdvauned 5 |131,136 3 | 37,7599 6 | 616 | 473 | 30 4 
TEE oscontante 89,828 6 | 132,762 5 | 31397 4 | 6 7) 52) 40 
___ paeeeiens: 60,483 4 {108,336 0 | 13478 5 | 704 | Soll | 42 4 








THE IRON AND COAL TRADES. 





Our Glasgow correspondent (writing on Thursday) says :— 
Business in pig-iron this week has been animated. Without ex- 
ception, all steelworks are busy on munitions material. Heavy 
plates are in request for Government (naval) purposes, on account 
of the increased efforts applied to the finishing off of cruisers on 
hand, and which those concerned are anxious to get launched, so 
leaving the slips free for mercantile craft. Orders are said to be 
in negotiation between leading shipbuilders and great liner com- 
panies for the construction, as early as possible, of up-to-date 
steamers, but the call for cargo-carrying boats bars the way to 
some extent. Several of the larger shipbuilders, whose yard 
capacities are immense, are not disposed, if they can officially 
avoid it, to go in for ‘‘ tramps,” on the plea that their energies 
can be better employed. Under the changing circumstances of the 
trade outlook, prices for shipbuilding material are on the rise, and 
now £16 5s to 10s is named for angles and £17 «ss to 10s for ship 
plates, with boiler plates substantially higher. For export work 
the charges are heavier, but there are buyers who would yield 
more, provided reasonable execution were guaranteed. An ex- 
pansion of inquiry for all descriptions of structural material on 
Allied Continental and general neutral.accounts is reported, and 
some lines have even been fixed. Sellers, however, are moving 
cautiously. This branch appears to be still well in the hands of 
merchants. Bar iron of all kinds is still wanted in quantity, fresh 
orders crowding in on makers, who advise that their outputs for 
months are booked. In all iron and steel finishing branches there 
is probably not one—certainly of repute—that is not comfortably 
provided for in contracts for many months to come. Coal con- 
ditions continue to mend. Public works are getting more regular 
supplies, and here and there small stocks are being accumulated. 


This, however, at the expense of the export trade, which is 
seriously dislocated. 





Our Sheffield correspondent states that whilst manufacturing 
operations are, on the whole, as active as ever, buying and selling 
in the material markets is almost suspended beyond immediate 
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consumption requirements. Realising the wae 
being cancelled in the near future, sane A capability of Contract, 
they should be saddled with stocks Smely nervous, 


D of materi ; 
no outlet. The Government contracts new enpiek which they iat 
renewed, and the fate of these depends upon rsd are Tt being 

i 


armistice negotiations. Sheffield can Csult of 
from the shipbuilding, railway, tramway, and ey pusiness 
Should new construction in warships cease the by ae 

at once to mercantile tonnage, for which there is ae CAD go om 
Less basic steel is being made in this district than WSett 

steel, however, continues in short supply. There is metly. Acid 
of activity at the rolling mills and forges, althou h Ro abatement 
dropping off daily as regards inquiries and or ot mal 
factures of various descriptions. The press 
agricultural implement trade is exceptional] 
of malleable iron castings is affecting adve 
portant branches of trade. Foundr 


ife 


ders for Stee] 
ure for stee] f ; 
y severe, A OT the 


rsely a number of im. 


, y and forge pig.; : 
scarce, whilst there are signs of approaching oan “oe Continue 
basic pig. There is no improvement in supplies of Production ip 


fuel, works experiencing great difficulty in obtaining theme 
requirements. The tonnage going to France and Teal ir daily 
on a heavy scale. Slacks are in short supply, and aly re 
open market. House coals are still in active demand ond, wk 5 
at merchants’ depéts are immediately disposed of Current quae 
ions p are :— _ a = 

. rey = oo at pits are :—Branch, 27s to 27s 6d; Silkstone, 238 64 





Our Middlesbro’ correspondent’s report, dated November 
as follows :—Pig-iron: The demand still exceeds the 
for foundry and forge pig-iron. Better working 
the blast furnaces. Shortage of trucks is the dominant tro ble 
and is likely to continue to be so. Prices of pig-iron ant ’ 
changed at 95s for No. 3 and No. 4 Cleveland G M.B., and “ae 
for East Coast mixed numbers hematite for home consumpti 
Manufactured iron and steel: Inquiries Ption. 


; C are about for steel 
after-war contracts. Shipbuilding steel will continue in wh 


demand in all circumstances. Steel ship plates, LI1 108; steel 
ship angles, £11 2s 6d; iron ship angles, £13 16s; iron’ bars 
£14 158; steel rails, £10 17s 6d net. Export prices about £2 to 
£3 per ton extra. , 


7th, is 
‘he supply, both 
1S reported from 





THE WOOL TRADE. 


Our Bradford correspondent writes :—The Wool Council has 
been constituted virtually on the lines indicated last week. At th 
adjourned conference in London it was agreed that the Counc 
should include 41 trade members (23 employers and 18 employees), 
Of the representatives of the employers, the Board of Control wil 
elect 11, the British Wool Federation four, the Associated Londo 
Selling Wool Brokers one, the Colonial Wool Merchants’ Associa. 
tion one, the Wool Combing Employers’ Federation one, th 
Worsted Spinners’ Federation one, the Woollen and Worsted 
‘Trades’ Federation one (a flannel manufacturer), and the Wod 
Textile Association three (one export yarn and top merchant, on 
export and home piece merchant, and one clothier). Taking into 
account the interests represented by the 11 members to be furnished 
by the Board of Control, the raw material interests will have six 
representatives on the Council, woolcombers one, worsted spinners 
four, manufacturers of various kinds nine, and merchants and 
clothiers three. The only deviation from the original draft de 
fining the duties of the Council is that to the bodies which may 
refer matters to it are added the Board of Control or any recog 
nised trade or labour association. The special distribution re 
cently announced of 240,000 Ibs of B.A. tops not to be included 
in the rationing scheme has now been made, and in spite of the 
high prices asked, it is announced that applications were received 
for more than the total quantity. It is expected that a further 


supply will be available shortly, including a small weight of 
merino. 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 

I am glad to note that rains have fallen in Victoria, northem 
New South Wales, and in south and central Queensland during 
the past week, although it has been mentioned that in one or tw 
areas dry conditions prevail. The hot season will be fast approach. 
ing throughout the whole of the Commonwealth, but when the last 
mail left feed and water were reported to be plentiful practically 
everywhere, and since September fairly good rainfalls have beet 
reported. At the same time, evaporation is very great in Australia 


FEED THE GUNS. 


SSS 


By means of the PEARL ASSURANCE COMPANY'S schemes 
of INSTALMENT PURCHASE of WAR BONDS you can multiply 
the power of your money to end the war and can make ® 
valuable addition to your resources and security in the year 


of peace. 
Full particulars may be obtained from any representative or from 


PEARL ASSURANCE COMPANY, LTD, 
High Holborn, W.C. 1. 


Annual Incame exceeds £4,500,000. 
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sovember t0 the end of February, and there is nothing like 
jon NOV rain to freshen pastures and to carry sheep in good 
4p inch through a hot summer. It is very significant that both 
oodition Africa, New Zealand, and Australia pastoral conditions 
3 can be reported as favourable, and we hope this will 
ie, It is imperative that as much food be grown as is 
gotinue- although there are colossal quantities of wheat, meat, 
ae, produce awaiting shipment from Australasia. (ne fore- 
net the shipping difficulty will continue for at least two 
rithough when the war does finish a considerable quantity 
seats ht will be released which cannot be better employed than 
of freig ing home supplies of food and wool. There should be 
ee ged wheat harvest in Australia, notwithstanding that 
— is scarce. More ploughing and sowing could have been 
if labour had been available, but it may be assumed that 
ryone has done their best under the circumstances. 
“ rt from the cable sent home by Reuter regarding the meeting 
{ south African woolgrowers held at Pretoria on October 16th, 
wothing has been heard of the attitude of pastoralists in South 
rica respecting the future of their clip. Why cannot the 
“perial Government, through the Raw Wool Advisory Committee, 
ent what is being done? There is room for radical reform 
ig regard to what is being done, and we hope the new Wool 
Council will at once take into consideration the advisability of 
ytting the trade know many things which are of practical interest 
jp the entire industry. When the last (¢ ape mail left it was antici- 
sated by leading produce brokers that similar provision would be 
nade by the Union Government as obtained last season, and that 
would be prepared to accept the clips offered on the same con- 
jitions of purchase as the Australasian clip. A large number of 
poer farmers in South Africa cannot be reconciled to British 
methods. The only course open for the Imperial Government seems 
p be to accept the wool offered and leave the owners of the re- 
mainder to do as they think best. So long as shipping is under 
ontrol the markets will be limited, and with United States com- 
oetition being absent there only remains Japan. As I anticipated 
gonths ago, there is bound to be a very large increase in offers 
tothe Union Government of new clip wools, and if these are taken 
and the wool brought home, it will help to relieve the wants of 
Great Britain and her Allies. 
No one can survey the wool position without seeing the reason 
for the above move. It is reliably stated that Roubaix and 
Tourcoing will be in a position to receive considerable weights of 
wol in two or three months’ time. Cape wools have always been 
wrked up in Northern France in big quantities in pre-war times, 
aiwith South Africa being only half as far away as Australia, 
omiderable cargoes can be landed at British or French ports in 
samparatively short time. French needs cannot be ignored if 
te Department values the feelings and confidence of our Ally across 
tk English Channel. 
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American, a4 faliaja} a;4ajia 

fea Island...........-per!b.) ,, [mmiinral nin] nminm! aminm! 43 nmi nmi) 254 

Plorida ditto..... exmnebesecel on jaaal nmi nm) nmi nm! | 40} .. leo | | we | a 
} ' | } ' 

Ora G OLIM Mia GMMF G0.LMGM GOLMiqm 


American .....6+++000+4++++/1750 1780 1925 2025 2085 2150 1955 2050 2150 1961 1097 1127 


er 
Brazilian, Mid ur Fr.'G rl Gd. Fne MF) Pr. Ga, MF! Fr. Ga. 
Pernambuco, &0,......++++++| o« (246226622762, .. | «» 21372212 .. 11161191) ,, 
Paraiba '2462'2662 2762, .. | .. 21572212 .. 11161191! ,, 
ee (2462 2662 2762 .. | «» \21322207'.. 11111186 ,, 


TROMS cccccccccccccccccses 











} 
Momoro, &0......0.eeee0se++| oe |2462 2662 2762, .. | oe | 21522207: .. 11121186 ,, 
GOED ..eeeeeeeecereeerereee| oo (2462/2662 2762.» | +» 421522207) .. 1111 1186) ,, 
Mammpham ....+-0seesee++| oe |2462 2662 2762, .. | .. 21522207 .. 1112 1186 ,, 
Egyptian, | } | | | } 
sorccccccecccocosses| oo | oe (2816 2478 2854 5143) .. | -. mml .. |17201900 
Wem erin seecsesscase acess e+ | «+ 2075 2554 2739 2795; .. | .. ‘2560 .. 16551795 
Indian—Sea Isiand.... ee ee ee | ee nml ee | ee | - | 43 ec | oe / 23 
— ug Seeeeseore * ff 4059 | ee | ff 12902 . ee 11425 


Ditto Mod. Rough ........ ee | «- }5350'3575 3700’ .. || «- (24502750 .. 112251350 
Ditto HD .cceeeeeeees| we |2655'2705 27350 2760 2790 2215 2265 2520 1156 1191 1226 
vol - | oe | 280) SL | 33 | 344'| .. Le ee | 183 204 
-/2570 2630\2670 2730 2750 2830 2460 2500 2580 1120 1160 124 
| i | | | } | } } 
East Indian. \G FE For gale G Pne'8'tr | ver Gd. Fne rer Gd. Fne 
fare—Mac, Ginned Surtee oe ee *. 2315 2240 | o. \ ee 2 «+ | ee 085 
» Broach) .. 2190'2215'22402265 . 1976 1994 2050 1001 1919 1055 
M. Ginned Bhownuggar. . 1759 1859/1952 2034 2044 2134 i799 1824 1874 8°95 8°23 859 
M. Ginned Oomra, No, 1.. 1765 1855/1965 2040 2090 2140 1805 18301880 8-11 8°29 8°65 
M, Ginned Khandeish....| ., 4815'1915'1996 2040, .. 1777 1802 1852 7°83 8°01 8°37 
feinde and Ben **1°"" 1098 17811628 1903 1963 2003 643 tees 27i8 T9757 733 
M, Ginnea Seinds andy 828 1903 1953 1 





.» {68401915 1965 2015) .. 16801730... 769 8:05 
(1065 1067 .. 


tel «++ 2249 2265/2290! .. | .. | .. 20302048! .. 
Grom Sn seeeecenee M090 = [2M40) 32 | 22 | 22 MO os, 960 oe 
eter ereseress r oe ee ee ee | * oe | ee | ee 
Ginned Coconada, ed.. Fr. 2140| |. | e122 122 Mageo! 23.1 52 oes! 2 1 Se 




















MANCHESTER, November 7. 


The market during the past week has again been very unsettled. 
oe in the amount of business can be recorded, and the 
’ i Many respects has been slower than ever. There has been 
Teeetal absence of demand in piece goods for all outlets. The 

from customers abroad for terms on which contracts may 
ented have disturbed local merchants, and an attempt is 
8 Made to take uniform action when this sort of thing occurs. 














Raw Cotton—Good Middling American) 4 


Raw Cotton— Good Middling American 


Some special buying has been mentioned for African and Near 
Eastern outlets. Home trade buyers have been very cautious. Cloth 
quotations are quite nominal, and numerous makers have not been 
thoroughly tested. Spinners of American yarns have again lost 
ground. Demand has been dull, and prices have favoured buyers. 


Very little has been done in export bundles. Egyptian spinnings 
keep fairly steady. 


(I.) Comparative Statement of the Cotton Trade. 





me Previous Weeks in 1918. 
ce, 
t Nov. | Price,|Price,|Price,|Price,|Price, 

7, \+ Oot.|t Oct.jt Oct. |+ Oct.) Oct. 
1918. | 31. 24. 17. 10. 3 











r lb] 23°56 
_ Sakellaridis Fully Good I Fair 
ian seeseeseees per lb} 29°40 | 29°40 | 29°40 | 29°40 


Ib} 54 552 ot et 
ssescesseecerserseerib] os | cat| est] gel eee oF 
— 60's twist (Egyptian) ........perlb] 69 69 69 69 69 69 






sdis dis djs @/s dis a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 0 \72 0/72 6173 6/73 6/74 & 
32-in.Shi » 75 yds, 19 by 19, 32's and 40’s 0 69 O 6/70 6(\70 6/71 & 
38-in. ditto, 7 8 by 16, 10 Ibs........../39 3 |39 9 141 0/41 6/141 642 & 
39-in. ditto, 374 vde. 16 by 15. 8} lbs .. .....134 6 135 O 3/35 9135 9 3 


(I1.) Compared with Previous Y 





| 
Price, Corresponding Dates in 
+ Nov. 


191’, | 197. | 1916, | 1915. | 1914, | 1913, 


a a a a a d 
23°56 | 21°88 | 11°45.) G98 | 458 | 7°45 











rib 
ad SakeHaridis Fully Good | Fair 
I keds cccortacctaccesse + per ib | 29°40 | 31°95 | 19°95 | 9°35 | 6°90 | 9°S> 
Yarne—352's twist .......ccecccececeee perib; 54 30 icf lon 7 i 
— W's Welt ...ccereeeceseeese--perlb| 54 293} 1 10 1 1 
— 60's twist (Hgyptian) ........perlb| 69 44 35 16 1 1 
adjs dis dis dis ais 
52-in, Printers, 116 yds, 16 by 16, 32’sand 60's 71 © |/59 6 [23 7All6 6 }14 418 © 
52-in, Shirtings, 75 yds, 19 by 19, 52's and 40's 0/38 6 j21 74/14 9112 1 115 11 
38-in, ditto, 38 yds, 18 by 16, 10 lbs..........|39 3/23 1|12 9}9 O17 B19 7 
59-in, ditto, 374 yds, 16 by 15, 8 Ibe ........ |34 63/20 Gil 618 O16 7/8 5 


+ Nominal quotations. 
LEE 


+ European War. 


VEGETABLE OILS AND PRODUCTS. 





Some improvement in the supply of raw materials is reported., 
and the seed-crushing mills are looking forward to increased 
activity in the coming weeks. Latterly there have been fairly sub- 
stantial allocations of linseed, both East Indian and La Plata, 
and cottonseed, which had been very scarce, is now beginning, 
to make its appearance. It is important that the supplies of oil 
seeds and oil-nuts should be kept up to the highest level transport 
facilities allow, quite as much in the interests of the cake residue 
as in those of the production of oil. Stocks of cattle cake were 
never so low, being estimated at not more than 70,000 tons, against 
350,000 tons in farmers’ hands alone a year ago. Supplies during 
the winter are thus very considerably dependent upon steady and 
constant production, failing which (or the resumption of imports) 
users of oilcake may possibly find themselves very short or entirely 
without. 

With regard to the oil products, there continues to be a steady 
demand for any oil released after Government requirements have 
been met. Rumours of an early peace have, however, steadied the 
inquiry for linseed and other oils wanted more particularly for 
industrial manufacturing purposes; but there is no great margir 
available at present, and what there is moves off steadily into 
consumption, raw linseed oil at £75, crude cottonseed oil £60, 
ordinary castor oil £80, and rapeseed oil £66 per ton, naked, ex 
mill. 

The demand for linseed cake delivered only as against priority 
certificates has been very heavy, and many orders impossible of 
execution. The rationing scheme in connection with cattle feeding. 
stuffs comes into force on the 17th inst. 

A fair amount of business is passing in turpentine, which is 
being released in equal proportions of American and French at 
the controlled price of £105, ex wharf or store, London, and 
£105 10s Liverpool or Hull. Rosin, too, has beén in moderate 
supply, and a steady business done at fixed prices, viz., American 
£55 to £57 10s and French or Spanish £54 to £56 10s per ton net, 
ex store. 





SALOMON Bros. 6 HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 


CORRESPONDENCE SOLICITED. 
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HIDE, LEATHER, AND ALLIED TRADES. 38 3d. Cloves irregular, with small sales of fair ‘ 


2s 6d to 2s §d. Pimento steady at 7d, business » Spot, 
Washed Cochin, spot, sellers, 165s; Calicut, vag Citee ie 


», 





(BY OUR OWN CORRESPONDENT.) 





125s. Cassia Lignea quiet, unaltered. and Japan, 
Cattle hides and calfskins again changed hands at late fixed RICE, tapioca, sago, arrowroot, beans, and in 
: rates at Thursday’s Bermondsey auctions. Wools again advanced, at regulation prices. peas Steady regaey 
1d-6d more per skin being made. The supply of cattle hides, | §HELLAC.—Market quiet, and tair T.N. quoted at 
horse hides, and calfskins has been much better in country markets | spot lots. 3358 to 3408 for 
—- of late. The tone of the foreign hide market is firmer; tanners, 


MENTHOL steady, with spot sales at 20s 


; ; d. 
in view of peace, are taking more interest in sorts suitable for | oj] quiet at 6s 9d. Camphor firm, with Dusinese nee Pepper 
civilian sole and upper leathers. River Plates have been cleared | 6s 44d to 6s 6d. n 2$] Slabs 
up in some selections, and inquiries are frequent fq further sup- RUBBER.— Market the turn steadier, but 0 
' plies. Chicago cables the hide position as unchanged, as all hides 
: for this quarter have been requisitioned. With reference to the 
“pooling”? of British and American hide and leather interests, 
mmuniqué has been sent to the trade, stating that an 
it is to be made by the Allies and the United States 


nly sm 
Standard plantation, crepe, spot and November, ne 


: any 2S 484 to 2s gig. 
December, 2s 5}d to 2s 5d and 2s 54d; smoked rib 44 to 25 544. 
November, 2s 4d, 2s 43d; and December, 2s 4td to 28 eset 


f an official cc 


atrangeme! 











; 2 : a . . aes > 
ie for co-operation in obtaining the raw materials required by the 
F leather os vide, and for formulating to the Allied Maritime Trans- METROPOLITAN CATTLE.—Novemarr 7 
i port Council agreed recommendations for the allocation of tonnage British Animals, Beasts, per cwt: to sink the offal, 
rege nated tsiliin Sheep, per stone 8 lbs, plus value of skin. 
5 es A a a : : . , - - ¢h 
; More attention is being given just now to after-war problems than s d sd 
a nresent business; in some quarters, it is felt a slump in values = — ee 10 0 4s 0 oo ae FPPC eee arenes 3 
thy e- , , ‘ > . ™ : oo OV OS SOD CREED cece - Ms 
' may be reckoned with, if the Government release the huge stocks Do 2nd Sn i ae amBD .... "Tet ee eeeeeeeeees OE 
of leather they are holding; others regard this as impossible, in Do 3rd e -55 0 6 0 
view of the world’s shortage of leather and the pressing demand 
likely for some time. For the moment, the demand for all leather LONDON POTATO MARKETS.—Novewser 7. 
still exceeds the supply, although buyers are beginning to hold Per Ton. Per 
off in view of the present military situation. Big efforts are being a . £ea - rir 
made to produce more upper leather here, and it is frequently King Edward ............ oes 9 00 British Queens” .........., - 105 
: . ade t ae sa. Son Sennen caiuemiaek aie less more Maimerop ........ Sececccccs - 9300 ee, a: seseee 19 
’ said by users that it wil im ossible to carry on unless mot What's Wanted cocococcccccoc 900 Arran Chief .............." 1 q 
foreign fine upper stock is allowed import. — 00 
i LL 
FOREIGN AND COLONIAL PRODUCE MARKETS. THE BANK OF ‘TATWAN 
Mincing Lane, Friday, November 8 LIMITED, ’ 
Business 


made quiet progress during the week, but late rates were 
; a 
uintainecd. 


Incorporated by the Special Charter o7 the I 
Government, 1899, 


generally m 
3 SUGAR.— Moderate allocations were made to the trade, white sorts | 
being still sparingly offered, but Barbados Muscovado was fairly 
plentiful. Official prices remained unaltered 

HONEY commands good support at firm prices, holders being some- 
what reserved in their offers. 

COFFEE —A fairly liberal supply was brought 
encountered brisk competition at full rates 
greenish, 


166s 
» If ° 


mperial Japanes 
Head Office - 


BRANCHES 


- TAIPEB, FORMOSA, 


:—Amoy, Batavia, Bombay, Canton, 


Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &, 
The Bank has Correspondents in the Commercial! Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere, 


- 58 OLD BROAD STREET, EC, 


to auction and 
Jamaica, low middling 
sold, 120s; middling to fine middling blue mountain. 145s 


fine bold, 180s; Venezuelan, mid greyish, 140s ; Salvador, 





es 6d 
135s Od. 
SFICE.—Pepper quietly steady. 


at 1s 10d; 


y. Fair black Singapore, spot, sold | 
Tellicherry, 1s 114d ; Aleppy, rs 104d; and Muntok, sellers, | 


London Office - 








Commercial Times.—Wieekiv Price Current. 
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Vol. LXXXVII. 
Public Sales. 


T THE LONDON COMMERCIAL | 
at ELEVEN, 
SKINS...... 37,442 Tanned E.I. Sheep 


DYSTER, NALDFR, and CO., Brokers, 
6 Crosby square, E.C. 3, 





T THE LONDON COMMERCIAL | 
Bale Rooms, on THURSDAY, November 21, ' 
at HALF-PAST TEN precisely, ; 


HIDES...... 380 Penang Buffalo 
1,150 China Buffalo 
‘| HIDES...... 9,800 Salted Cape Ox and Cow 


760 Salted South American 
15,000 Dry and Drysalted Cape 
1,800 Drysalted South American 
1,840 Dry Addis Abeba 
3,000 Dry Soudan 
5,130 Fish 
6,520 Siam Ox and Cow 
2,060 Dry Singapore 
470 E.l. 
3,000 Dry Rangoon 
2,470 China Ox and Cow 


At TWO precisely, 
10,000 Tanned East India 
95 Black Dressed 
DYSTER, NALDER, and CO., Brokers, 
& Crosby square, E.C, 3, 






SKINS ...... 
HIDES .....- 


T THE LONDON COMMERCIAL: 

Bale Rooms, on WEDNESDAY, Novem 
ber 27, at TEN precisely, 
SKINS...... 300 Common Cape Sheep 

2,460 Mombassa Sheep 
170,000 Cape Sheep 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square, E.C, 3. 


act etc ait Tati alana ntact ee ea 


Sale Rooms, on THURSDAY, November 21 
at HALF-PAST TEN 


, 
HIDES .... 1,750 China Buffalo 
MYRA- 
BOLANES 900 Bags 
BARK, &c.. 505 Bales 
287 Bags 
HIDES .... 996 Salted Rangoon 
1,000 Dry and Drysalted Cape 
11,750 Abyssinian 
11,000 Madagascar 
10,000 Mombassa 
1,250 China 
1,300 Siam 
2,200 Rangoon 
7,000 East India 
On THURSDAY, November 21, at TWO, 
HIDES .... 5,000 Tanned East India. 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, B.C. 3. 





T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, November 21, 
at HALF-PAST TEN, 
HID: pets 1,900 China Buffalo 
HIDES .... 90 Balted W.I. Ox and Cow 
ted Cape 
300 Dry China Ox and Cow 

2,400 Dry Mombassa 


2,200 Drysaltea E.I. Ox and Cow 


And on THURSDAY, November 21, at TWO, 
HIDES 25,000 
Buffalo 


SHOULDERS 
« Tanned 


50 Packages 
fLack, CHAN LER. 04 CO., Brokers, 
' 9 Mincing lane, E.C.3, 


T THE LONDON COMMERCIAL’ | 











| Che Economist, | 


IWEEKLY COMMERCIAL TIMES, | 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 8d. 


SATURDAY, NOVEMBER 9, 1918. 


T THE LONDON COMMERCIAL 
Sele Rooms, on THURSDAY, November 14, 


at ELEVEN, 
SKI 


Bale Rooms, on THURSDAY, November 14, | - 


| at ELEVEN, 
| SKINS ...... 


| 


| of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 


| 
| 
| 
| 


' 


| 


Tanned E.I. Ox, Cow, and 








ae 8,730 Tanned E.I. Sheep 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C, 3. 


A T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, November 20, 


About 21,000 dozen English and 
Scotch Rabbit and Hare 

GOAD, RIGG, and CO., Brokers, 

10 Mark lane, E.C. 5. 


THE STOCH EXCHANGE. 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Cireulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee, Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘‘ Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 


BOLCKOW, VAUGHAN & COMPANY, 
LIMITE 


oe 
NEW ISSUE. 


Owing to this issue having been very largely 
OVER-SUBSCRIBED, existing shareholders who 
have applied for additional Shares can only be 
allotted about 15 per cent. of their application. 

It is hoped to post Allotment Letters for accepted 
Shares this week, and for additional Shares towards 
the end of the month. 





Iusurance. 





A GREAT NATIONAL 
DISTRIBUTION 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over 
&9,700,000 
or over £81,000 for each Working Day 





REFUGE ASSURANGE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


Ayxnvat Incoms Excezps £4,400,000. 








Funps Excezep £14,500,000. 
Crams Pam Excezpy £25,000,000. 








LOXDON AND MANCHESTER 


URANCE Co., Lirp., 50 Finsbury 
Lot aon 0.2. Premiums Income exceeds 000. 
Funds exceed Claims paid nearly 
£5,000,000. Annual and can 
be obtained on applica 


























BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








No. 3,924. 


HAVANA OIL COMPANY, LIMITED. | 
Rs 
iy 








The Company has the exclusive right to drill and 
raise oil over an area of about 5,000 acres in the 
Mariel District of Cuba, arrangements having been 
made to drill the property. 

They also own about 25 per cent. of the issued 
capital of the Cuban Asphalt Company, whose 
properties cover an area of about 987 acres (partly 
freehold and partly mineral rights), upon which 
the existence of large bodies of exceptionally high 
quality natural asphalt has been proved. 

They own their own railway, of about 7 miles in 
length, connecting direct with the Company's 
wharf, and the Mines are equipped witt plant and F 
machinery. It has its own rolling stock and a 
refinery is erected on the property, so that they are 
in a position to supply the Trade. 

The quality of the Asphalt produced from the 
Mines is superior to that coming front Trini 
and owing to its high melting point it can be 
shipped in bulk as extracted from the Mines. 4 

lt is obvious that the demand for Asphalt will 
be greatly increased after the war for reconstruction 
purposes, and as this Company will not have to pay 
an export duty, to which the Asphalt from Trinidad |; 
is subject—namely, 6s 8d per ton—it is in a \ery | 
favourable position. 

From the interest the Havana Oil Company owns 
in the Cuban Asphalt Company ajone it is estimated 
they should earn 25 per cent. to 30 per cent. on 
their capital of £80,000. 





HARRODS (BUENOS AIRES) LTD. 
PREFERENCE DIVIDENDS, 


WARRANTS for Dividends for 1913/14 and 
1914/15 (calculated from dates of paymenis of instal- 
ments and calls for the period from 30th September, 
1913, to 3lst August, 1915) will be POSTED on 
December 10th, to the holders of Preference Shares 
on the Company’s Registers on November Iith, 1918. 


—By Order, 
R. H. GRIFFITH, Secretary. 
87-135, Brompton Road, 8.W. I, 
6th November, 1918. 


ANTED.—Important and _ re- 
sponsible post requiring intelligence, 
knowledge, experience, and tact, by gentleman of 
high education. Exceptionally good general train- 
ing in commercial and financial affairs and modern 
world economics. First-rate experience in highb- 
class journalism and politics. Cogent writer, good 
organiser, close student of reconstruction re 
blems, Highest testimonials. Answers treated in 
strict confidence.—Write, Box No. 104, Street's, 
8 Serle street, W.C. 


TO THE HOLDERS OF 5 PER CENT. FIRST 
MORTGAGE DEBENTURES OF THE 


RICHELIEU AND ONTARIO NAVI- 
GATION COMPANY. 


The undersigned having acquired by purchase 
the assets of the Richelieu and Ontario Navigation 
Company, and having assumed — of the 
outstanding Debentures of that Company, hereby 
offers to purchase the said outstanding Debentures 
and to pay therefor the sum of £105 for each 
Debenture of £100, together with accrued interest 
thereon to date of payment. 

Payment of the Debentures will be made on 
oe and delivery up thereof at the Montreal 

rust Company, 2 Bank Buildings, Princes Street, 
London, England, or in Montreal, Can da, at the 
option of the holder—Canada Steamship Lines, 
Limited, F. PERCY SMITH, Secretary, 

Montreal, Canada, Ist April, 1918, 








CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS for the 44% Preference Stock and Consoli- 
dated Ordinary Stock of this Company are 
CLOSED from the 7th November to the 20th 
November inclusive, for the preparation of Dividend 


Warrants. 
F. FIGHIERA, Secretary. 
3a Coleman street London, E.C, 2. 
7th November, 1918. 
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Publications. 


of New York. 


largest circulation. 


coast to coast. 





Tue FINANCIER 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
Subscribed to and read in banks from 


Carries the advertisements of the pro- 
|| gressive banking institutions of the world. 


The best medium for foreign financial 


\}houses desiring to reach 
i} interests of America. 
1 Subscription $6.00 per annum. 








| The Economist. 
| Telephone: Gerrard 2110. 





ADVERTISEMENT RATES. 


ISSUES OF STOCK, 
Page facing a whole page of matter 
Back Page ae 
Ordinary Page .. 
Half Page 


GREE 
RasSo 


DISCOUNTS 
13 Insertions 
hi] 10 ” 


26 A] 
” 15 ” 


FOR SERIES. 
Ss . vara 
FINANCIAL AND GENERAL. 
Page facing a whole page of matter ee 
Half Page 


Ordimary Page .. 


~ 
— 

omonooo 

oooooco 


3x 
Back Page — os . 
21 
Third Page o a . e 
Under Matter (Special Position) per inch 1 1 


COMPANY MEETINGS. 


Per column (two columns to a page) 
Minimum Charge, £5 5 0 


- 1010 


PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS. 

° -- 1414 
710 
315 


Whole Page 
Half Page a ae oe oe 


Prospectuses and New Issues of Stock 
Per Line 
Financial and General °° 
-. Per Inch 


Trade oe 


Auction Sales .. be .. (& Under 


0 
6 
” ” ” ee 0 
Banks and Insurance Cards.. ,, ,, 0 
“* * ** , 0 
Situations Vacant and Wanted "Ten . 

Each Additional Line .. 0 


o w ob iew 


OFFices: 


128, Broapway, New York. 


COMPANY PROSPECTUSES AND NEW 
£s8d4 


the banking 


Estadlished 1843 


oooo 


Less 5 per cent. 


ooo 


ADVERTISEMENTS IN SINGLE COLUMN. 


oon oocow®s 


5, ARUNDEL STREET, STRAND, LONDON, W.C.2. 


Ten 
Premises to be Let or Sold .. Lines 





THE ECONOMIST. 





















phenomenally high. 


Pounds sterling. 


owned and operated by the State. 
the World. 


solid advantages. 


and the Federal and Shire Lines. 





| fi 
Ee 
NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, p} 
An Ideal country for the farmer, the percentage of grain 


New Zealand, a country as large as the United Kingdom, wi “1: 
population, has an annual export of raw products . with but @ million 


New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD ang 
Total yield of Minerals, over One Hundred and Twenty Million 
Over Eighteen Million Pounds have been advanced by Govern 
and Workers for Improvements and Buildings at a low rate of Interest 
The Railways, 3,000 miles, Telegraphs and Telephones, 124 : 


New Zealand has the highest wealth-rate 
To those desirous of making a home in a@ new country, New Zealand offers 


Excellent Steamship Services are run direct to New Zealand 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, w Cc. 


[November 9, 1918 







enty of Wat 
and lambs being 


exceeding Twenty Million 
SILVER, 
Pounds, 
ment to Farmers 
,000 miles, are 


and the lowest death-rate in 


by the Shaw, 





THE GREAT 


ALTERNATIVE 


SANER POLITICS 
or REVOLUTION. 


BY 


LEONARD J. REED, 
6 6 a. 


Crown 8vo. 
A book for business men, for it 
discusses, in the spirit of real 
-democratic progress, problems 
with which both as business men 
and as private citizens, they will 
be faced in the coming peace. 
Real, sane, considered demo- 
cratic progress—or Revolution. 
That is the Great Alternative. 


LONGMANS, GREEN & CO., | 


39, PATERNOSTER ROW, E.C.4. 





The WORKS and LIFE | 


ofW ALTER BAGEHOT | 
Edited by | 


Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols, Life 1 Vol.), 

Svo. £3 156. net. The ‘Works’ only 

will also be supplied, £3 7s 6d set. 
Prospectus Sent om Applicatton, 


*.* The Life of Walter Bagehot. 
By his Sister-in-Law (Mrs. Russziz Baaraimerton). 
With Portraits and other Illustrations. (Jn the 
Original Binding.) 8vo. 12s 6d pet. (1914.) 
LONGMANS, GREEN 4 CO,, 
39, Paternoster? Row, London, E.C, 
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THE MANUFACTURERS 
REGRET THAT UNDER 
PRESENT CONDITIONS 
IT IS IMPOSSIBLE 
FOR THE OUTPUT 
TO CORRESPOND 
WITH THE GREATLY 
INCREASED DEMAND. 


> DD eR ee Re te Die tier Ne Dine Rie ie ie Dine ieee Mee Rie ee Ries Dies Dine Mine Rie tier Rete Rie the thet 


a’ 











UA 
U 


Terms and particulars with 
regard to supplies of this 
Mixture at Duty Free Rates 

when required for gratuitous 

distribution to wounded Soldiers 
and Sailors in Hospital may 

be obtained from — 


JOHN PLAYER & SONS, 


aaa NOTTINGHAM. 
j] BRAWON OF TE IMPERIAL TOBACCO CP (OF GALAT BRITAIN § IRELANO)L? 
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Banks, &c.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 
pscribed Capital .. - Yen 48,000,000 
erid-up Capital » ee a 42,000,000 
Reserve Fund.. a) oe eal ae 


Branches and Agencies at— 
Bombay, Buenos Ayres, Calcutta, Chang-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Ange!es, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
paya, Sydney, Tientsin, Tokyo, Tsinanfu, T'singtau. 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business, 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bisho te, E.C.2, 
K. TATSUMI, Manager. 


Limitada, 
BUENOS AIRES. 


Established 1830, 
'| Oldest Business Establishment in the River Plate. 


i 


£2,587,251, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


BANKARTIEBOLAGET SODRA 
SYERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches: Stockholm, Gothenburg, Malmd, 
Boras, and in 60 other places in Sweden. 
Capital fully paid °* es Ke. 30,000,000 
Reserves ee a «+ Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 


Inquiries and applications for terms are invited. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. . ..£500,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. 
BANKERs—tThe Bank of England, the London 

Joint Stock Bank 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

eae received for fixed periods at rates to be 
obtained on application. Interest payable February 
2%th and August 3lst. 

On current accounts Interest at the rate of 2 
epson. per »nnum allowed on minimum monthly 

: ees, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street E.C.4, 


THE RUSSO-ASIATIC BANK. 
ow et nae Sea 


” beori ee ee . 
" (Bubseribed by oe. Chinese 
Reserve Fund.. os as . -- Rbls. 30,157,172 
HEAD OFFICE AT PETROGRAD. 
Soe shat ee pete ah a 
Par, bombay, Hongkong snd eheheme. 

terest (paid uarter! allewed 
Depesit and en : Agsounts, at rates te be 


"Say ee anc ot ray denn 


H Old Broad street, Lenden, E.C.2. 


moa za 


Banke 
London Office-l, E.C.4. 





Four per cent. Guaranteed a TRAN a oes 0 0 

“A” Preference Shares eel ia 

opie Govermment.. .. .. 500,000 0 0 
N.Z, Government ps 250,000 0 0 

Ordinary Shares  .. ..  ... 1.500, 





Capital Fully Paid Up and Reserves, 


THE ECONOMIST. ili 
RUSSIAN AND ENGLISH 
BANK. 





DEL PERU Y 
NDRES, IIMA, PERU. 


Subscribed and Paid-up Capital...£P500,000 


ANOO 
LO 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 


LONDON, EC.2, 23 ILINKY, PETROGRAD Reserve Fund Seeeeeeereeseaseseseseee £P201,913 
Rt. Hon. LORD siaeane Calls . Ge . 
~ OUR O Arequi a0, gaa 
_ OF BURLEIGH, Ks, | Arequipe, = Callao alte,  Ouseo, 
hairman of English Council. Huacho, Huancayo, uaraz 
COUNT A. A. BOBRINSKY, Ica, Iquitos, Mollendo. 


Chairman of Russia i Paeas ‘ae Trujillo. 
er Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 


or sent for collection. 


The Bank transacts every description of Banking 
armen and aout facilities for trade between 
eat Britain, Russia, Scandinavia, F . Italy, 
ae Via, rance, taly, 

A. KIAER, Managing Director, London: 





nts in London: 
| The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 









LONDON AND BRAZILIAN BANK, LIMITED. 


THE ONLY BRITISH BANK ESTABLISHED IN 


PORTUGAL 


BRANCHES: LISBON and OPORTO 
AND 


Agents at all the Principal Towns 
















and Villages in the Country. 


The Bank offers special facilities for the financing of 
EXPORTS and IMPORTS. 


Issues Travellers and Commercial Credits, Drafts, Telegraphic Transfers, 
negotiates approved Bills of Exchange, receives and advances against 
Bills for Collection and transacts general banking business connected 
with the PENINSULA. 


BRANCHES and AGENTS throughout U.S.A., France, Spain, Brazil, 
Argentine, and Uruguay. 


HEAD OFFICE : 
7, TOKENHOUSE YARD, LONDON, 












E.C. 2. 





Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 


Trondhjem and Kristiania, 
NORWAY . 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. — 
Payments under Letters of Credit and Circular Notes, 
Any kind of Banking Business. 


Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 
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Banks, &r. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL .... ooo. 
SEED: “SSores: 


J 
—«- 
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sire o.4 auaieelinaetliaia renee a 
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RESERYVE FUND 








Accounts of Banks, Bankers, and Firms received 
favourable ae. Collections made and 


Zz. 8. COCKBURN, Genera! Manager. 
Lowponr Bawxers—The London City and Midland 







Bank (Limited). 
SIR JOHN FERGUBON, K.B.E., Manager, 
THE ROYAL BANK OF OF CANADA (Guaranteed by the Australian Government.) 
Gapita!l Paid-up .. $14,000,(C00 ‘pe 2 
es — and Undivided Profits $15,000,000 JAMES KELL, DENISON MILLER, 
Tota! Asse 000 
a : MONTREAL. Deputy-Governor. Governor. 
SIR HER T 8. ——o . 
E. L. PEASE, Vice-President and amaging Direetor, | Branches and ies throughoat Austra , 
Cc, B nals General Ma Banking and ager ge Business of every d D- 
OFFICE: tion transacted. Seabees to the Government of the 


Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
| 2,700 Savings Bank Branches and Agencies at Post 
Offices a Australia. On December Slst, 1917: 


2 Bank Buildings, Princes St., £.6.2, 


T. R. WHITLEY, Manager. 
J. MACKIE, Joint Manager. 
462 Branches in Canada and Newfoundiand; 39 












a TER A LT 


Pi Branches in Cuba, Porto Rico, Dominican Republic, | 382,875 Savings Bank Segestiess 

ot be ? Costa Rica and Venezuela. Branches in British West | had balances... . -. @13,748,274 
ie Gh Indies : ANTiGUa, St. John’s, BAHAMAS, Nassau; | Genera! Bank Balances .. 30,773,195 
bi BARBADOS, Bridgetown; DOMINICA, Roseau; | OtherItems.. .. «.. «. 2,671,665 
ag ; GRENADA, 8t. George’s; JAMAICA, Kingston ; &47,193,134 
4 , ST. KITTS, Basseterre; TRINIDAD, Port of ——_—OC_—_— 
ry Spain; San Fernando. BRITISH HONDURAS, London Genet 36-41, REW BROAD 8T., B.C. 

7 Belize. BRITISH GUIANA—Georgetown, New . B. CAMPION, London Manager. 


Also at partie House, Strand, W.C., Warminster, 


Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
te | Wilts, and Tidworth Barracks, Hants. 


YORE AGENCY, Corner William & Cedar Streets 
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PEE TFOEED oncccenennceesesos 
Loridon Bankers—Bank of England; Nationa! 
Provifitial Bank of England, Limited; National 
Bank of Scotland, Limited 


Lonpon Commrrres :—Henry Keswick, Esq., M.P. ; 
\ gaa Gair Rathbone, Esg.; A. M. Townsend, 
&q. 


ee 
: ae 
i Yt HONG KONG AND SHANGHAI NATIONAL BANK OF INDIA, 
f ¥ BANKI CORPORATION. (Bankers to the —— in Bettie East Africa 
a i Carimar Att PamUr_. - $15,000.000 d Uganda. 
1 ii Srentive Reserve held in Hap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 
iy per @= 61,500,000 915,000,000 Cal ne. Inala) 3 E 
Are, = £1, , ** + ¥40 ’ aloutta Cochin (8. India) Newera Eliya 
, hit Siiver Reskave - $19,500,000 $34,500,000 | Bombay Chittagong Zanzibar 
: € Reserve Liasitiry oF Propriztors .. $15,000,000 | Madras Rangoon Mombasa British 
Bie Es Head Office—Hone Kone. Karachi Mandala Nairobi ass 
Bo Eel Chief Manager—N. J. Stans. Cawnpore Aden an Nakura Africa 
Hie FP Braycues and AGENCIES: Lahore Aden Point Kisumu 
Bo , Bangkok, Batavia, Bombay, Caloutta, Can- | Amritsar Colombo Entebbe 
imei Bet ombo, Foochow, Hankow, Harbin, Hongkew | Delhi Kandy Kampala | Urands 
: ih (Sbangbal), Ipoh, Jonore, Kobe (Hiogo), — Tuticorin Jinja 
f ga Lumpuor, London, gene Malacca, Manila, N Dar-es-salaam, ‘} Occupied cos German East 
so saki, New York, Pe Penang, Ravgoon, baighn, Tanga, Afri 
re San Frarciseo, Shatighai, Sin re, Sourabsaya, SUBSCRIBED CAPITAL ......0.+0+5 v+ 22/000,000 
na be Tientsin, Tsingtao, Vladivostok, oilo, Yokohama. PAaID-CP CAPITAL ...ccccccssceses ,00U 
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hfks oom 


Maxacers m Lonpon: 


Sim Onartes Appis. 


i H. D. ©. Jomns. The Bank conducts every description of astern 
Sp: Sub-Manager, John MacLennan. banking business. 
: W. M. Deposits received for fixed periods at rates to be 


Accountant, Blackie. 
§ GRACECHURCH STREET, LONDON, E.0©. 


GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 
CHARTERED 1536, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


ee 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


obtained on application. Interest payable 0th June 
and 3lst December. 

Current accounts are opened, and, provided ther 
do not fall below £200, interest is allowed on toe 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 





Fgh ee tee ts 


THE BANK OF ADELAIDE. 


Ineorporated by Act of Parliament, 1865 

Authorised Oapital, £1,000,000. 
Subscribed Capital, £625,000, 

Paid-up Capital 
Reserve Fuad 
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7 


£500,000 
555,000 


VE me nme mpage . 


Unealled — 125,000 
Reserve Liability of Proprietors .. 625,000 


£1,805,000 
LONDON OF FICE—11 LEADENHALPL 51. B.C.3 


en, 
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aan nen Ruateeiestn urchased or collected. 
( } \ Correspondence with British owners isinvited __Deposite received for txed poctote ut nnamnee 
: rt Re looking to the management of such funds. oe een oe BRGY ARNOLD, Manager. 
Be Capital and Surplus, $10,000,000. | THE THE RUSSIAN COMMERCIAL 
» Te y ————————- 

shh BANK OF NEW souTH WaLes| AND INDUSTRIAL BANK. 

a gt star omer tarainetioaeen EC? | Cgpital Paid up - —£8,708,704 
Via Reverve Lani i roped: Supe Reserve Fund - - 1,828,422 
fe tea £10,753.720 Petrograd, Moscow, Paris, and over 
ie sa Src Seah 100 Branches in Russia. 

| e eS Tasmania. M akes Mail and Cable see 

e + ee ie and Col Collects Bills of Ex- * London Offices: 

tu: Sarees cation; andconducs | 24-28 Lombard street, E.C. 


g business. 
H. MELDRUM, Assistant Manager, 


$$ — nn oOo 


HE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


| erpeens by Royal Charter and Act of Parliamens. 
ESTABLISHED 1826. 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 








HEAD OFFICE—Epimevcnes. 





LONDON OFFICE-387, Nicholas Lane, Lombard street, B.C. 4. 















COMMONWEALTH BANK OF AUSTRALIA | BANK OF OF MONT REAL, | 












By 
* 
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Uncalled, 
&800,000, 


GEORGE A. BUNTER, Secreteey, 


DUGALD EMITH, Assistant Manager 


Capital Paid up, $1 » meserve Pend. 
Bie, 000,000" ps Sa emo Peete eee 
Bir Vincent mas tials Senne President, 


Bir Charles Gordon, G. Bey Vice-President, | 


R. B. Angus, Esq aq, 
Loed Shanghnens eeey, ».E.C.V.0.| H. W, H.W, Bennclert, Bt 
C, R. Hosmer, B. Fraser, Esq, 
H.R. Drummond, Esq. Colonel el Henry 
Wife |. a, amuses 
iam McMaster, aa J. H, 
Major Herbert Mokkon,M a 
HEAD rFice: "MONTREAL, 


Gene 

Bir Frederick Williome hey: er, LL.D, 
F. J. Cockburn, Acting Assistant General 
Branches and Agencies throughout Canads 
Newfoundland; aleo at New York, Chicago and 
Spokane in the United States, and at mgt SY 
London Office: 47 Threadneedie street, 
9 Waterloo wonene | Pali Mall, 8.W. trad 38 Coan 
spur street, 5.W. 

Contes Ted 
Sir Thomas Skinner, Bart. A. Macnider, Bag, 
Manager, George Cyril Cassels, 


Fi lal nt f th men 
mametnd A a ot e Govern it of the 


The Bank aie Monetary Business with all 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional! {ecilities for the tram 
action of a general king business in Canada, 
Newfoundland, the United States and Mexico, 


MECHANICS & METALS 
NATIONAL BANK — 


OF THE CITY OF NEW YORK. 
Established 1810 
Capita! (folly paid)..... 





«+ 6,000,000 
Burplus and Undivided Profits « -@9,000,000 


| 

This Bank receives accounts < Dames saa | 
es Firms and eritnbechonn te on =| 
] 


terms, and — to its a 
consistent with prodent and conservati ative banking 
methods. invited. 


Foreign Department 
Finances Exports and Imports, buys and 
Foreign Exchange, Telegraphic 
and makes collections on al) parts of the 
London Joint Stock Bank, Ltd. 
London City and Micland Bank, Lad | 


000, 


London } 
Bankere 


UNION BANK OF we 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital . ee 
Rest and Undivided Profits .. 
Total Assets exceed $145,000,000 | 
The Bask has over 300 Branches in Canada, af | 
Agents in the Principal! Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to Bot 
ndon CRem: 6 PRINCES STREET, 
e4 HAYMAREET, 8.W. 1. 


New west Agency: 49 WALL 


ul 


Fort DEARBORN ' 


NATIONAL BANK, 
CHICAGO} 





























oor: es $3:000 oe 
& —o 
Documeitary Collections tuiring supervision dt 


ssolnet partial Syments underta 
ainst par paym 
applicat on. Keeding, aed riti Rose 
Travellers, whose 1 may be be adressed ) 
care. A cordial invitation extended to 
Exporters and Bankers passing through 
to visit this Institution. Information rs 
———~ | Gone on will gladly be rected Ste 
ted, visitors g irect 
are ond Manufacturers interested in their =i 
pective lines. 
Cable Address: DEANATBANK. 
should be addressed ‘Dearborn 


LONDON AGENTS, Lloyds Bank, Ltd. 
WM. A. TILDEN, President, 
EDWARD N. HEINZ, Manager Foreign 


attention. : 
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